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COMPREHENSIVE WAREHOUSE SYSTEM 
By FRANK A. VANDERLIP 


President of the National City Bank of New York 


HE plan as outlined for the creation of a comprehensive ware- 
house system, to be operated in a manner which will give the 
broadest currency to eredit obligations based on cotton stored 
in these warehouses, is both interesting and significant. It is 
interesting as showing the tendency toward an important movement in the 
eotton trade. It is significant in indicating an awakening on the part of 


business men to certain distinctions in banking credit that are of great 
importance. 





During the discussion connected with the enactment of the new banking 
law, there has been much education of bankers and business men alike on 
the subject of ideal banking eredit. Not having reached, in all respects, 
the settled commercial status that we find in some of the European coun- 
tries, we have failed here to draw the distinction that is so clearly drawn 
in most European banking centers between loans for capital purposes and 
loans of a self-liquidating character, the funds for the repayment of which 
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must naturally and almost inevitably come promptly into the hands of the 
borrower in the seasonal course of his business. 


Some of the Shortcomings of Federal Reserve 


Our new banking act was designed to accomplish various things. In the 
minds of some of its advocates, the things sought to be accomplished I fear 
were not entirely economic. But the fundamental economic principles back 
of the idea which led to this legislation prominently ineluded the creation 
of a discount market. That is to say, the creation of a form of bankable 
paper which would be so secured through the names of acceptors and endor- 
sers that the credit risk disappeared and the paper would find a ready 
market wherever there was money to loan, even though there existed in 
those quarters no knowledge regarding the credit of the original maker. 
Whatever will tend toward the creation of such a discount market will be 
helpful in lowering the rate of interest which the commerce of the country 
must pay. Whatever will tend to give broad currency to commercial paper, 
a currency wider than any knowledge of the maker’s credit, will tend toward 
an equalization of rates, toward sounder banking conditions, and toward a 
lowering charge on commerce for interest. Such a proposition as has been 
here presented for giving a wide currency to loans made against cotton in 
warehouses, is a fundamental movement, the first among a good many others 
now gathering force, I believe, that will eventually lead to a great discount 
market, where idle funds from the whole country and, indeed, from inter- 


national money centers, may find sound investment in short term commercial 
credits. 


Seek Improvement in Underlying Methods 


It seems to me admirable that those interested in cotton manufacturing 
are thinking of some improvements in underlying methods which may help 
them in the conduct and extension of their business. The business of cotton 
spinning and weaving cannot be cited as one of the phenomenal industrial 
developments of America, at least not in its recent years of history. This 
business has grown and it would be easy to present statistics that would be 
flattering to ‘your management. On the whole, however, looked at from a 
world point of view, the cotton manufacturing business in America in recent 
years only about held its own in comparison with world development. While 
great growth is shown, quite as great growth is exemplified in the statistics 
of some other countries. With all the advantages of location in the midst 
of the production of two-thirds of the world’s supply of raw material, with 
the greatest homogeneous market in the world right at hand, and that pro- 
tected from foreign competition by high tariff, with the advantage of having 
the lowest rates of transportation of any country in the world, and of being 
historically a people of the greatest mechanical genius—in spite of all these 
advantages, we have not seen the cotton manufacturing business in this 
country forge ahead as have many great lines of industry. 
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The United Kingdom, importing every pound of cotton she manufactures, 
is still the world’s great cotton mill. British spinners export:as great an 
aggregate of cotton manufactures in a month as you do ina year. In fact, 
the United States takes its place alongside of India in its ability to supply 
the outside world with manufactured cotton goods. Germany exports well 
over twice as much as we do, and our total is exceeded by Belgium, France, 
and even little Switzerland. In the light of these facts, it is obvious that 
while in a protected market of gigantic extent, we have been able to build 
up the greatest spinning business of any country in the world, we still are 
not fully supplying our own domestic market, importing over $60,000,000 
worth of cotton goods annually, and the advantage of great manufacturing 
units have not enabled us to get our costs down to a point to make us even 
a factor of the first order in the world’s markets for manufactured cotton. 
It well behooves those who are interested in this business, therefore, to think 
broadly and deeply on fundamental subjects in a way that may tend to 
cheapen your cost of production, and put you in line with the other great 
eotton manufacturing nations for world competition. 


Cost of Capital Big Element in Production Cost 


One important element in the cost of production, of course, must always 
be the cost of capital, and you are undoubtedly taking a step in the right 
direction when you endeavor to give a more universal character to that part 
of your credit operations which can be based directly on stored raw material, 
and by doing that make that portion of your capital cost you less, because 
the security for your loans will be more broadly understood and the capital 
attracted to them come from wider fields. 

Broadly speaking, the cost of a manufactured product up to the point 
of distribution is made up of the price of raw material, expense of trans- 
portation and the actual cost of manufacture. The cost of raw material at 
its point of production is substantially the same to all users. The cost of 
transportation from field to mill is measured approximately by distance, and 
here we have great advantage over all foreign competitors. The cost of 
manufacture is made up of many elements, but among the principal ones 


are the cost of capital, the perfection of mechanical equipment, and the 
price and efficiency of labor. 


Labor Cost Is a Very Big Item 


On the side of the cost of labor, you cannot hope, nor should you hope, 
to make that item in your cost sheet at all comparable with the same item 
in the cost sheets of your foreign competitors. At the risk of sounding a 
discordant note, I will say that in my opinion we will not permanently reduce 
the labor cost by trying to compete through the employment of child labor 
with the lower labor level of other countries. I believe we must find ways 
of meeting world competition other than in the per diem cost of the labor 
item. Whether or not we have done everything we can in the perfection 
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of mechanical equipment is a technical question, but it is at least obvious 
to a layman that the United States is not taking the great lead in inventive 
appliances in cotton manufacturing that it has in some other fields, and it 
would seem, therefore, that there might be opportunity there to do some- 
thing toward meeting foreign competition. 


Cost of Transportation Is In Our Favor 


The great advantage which we hold is in cost of transportation. In view 
of high labor cost, there are impressive obstacles in the way of your meeting 
world competition by reducing the cost of manufacture. If the cost of raw 
material were reduced, however, the importance of the element where you 
have the advantage over all the world, the cost of transportation, would in 
time be further emphasized. Would it not seem, therefore, that one of the 
directions toward which this country might best turn its attention in any 
effort to take its place in world competition in this field should be in the 
reduction of the cost of raw material? 


Incompetency Reflected In Methods 


Although we supply nearly two-thirds of the raw cotton of the world, 
I still believe that we present, in our methods of cotton production, one of 
the most gigantic examples of incompetency to be found anywhere. The 
huge and rapidly growing totals of our cotton crop are sources of satis- 
faction until we examine them in connection with our acreage. That exam- 
ination discloses four-tenths of a bale an acre is about the average of our 
production. In that figure, I believe is to be found an important indictment 
against the United States, although it is by no means a type of indictment 
that lies solely against the cotton planters of America. 


Value of Practical Analyses of Conditions 


The great bankers of Europe have a practice, that I think might well be 
copied in this country, of issuing annual reports in which are to be found 
a broad and stimulating discussion of current financial and economic con- 
ditions. I have just been reading the annual report of the Deutsche Bank, 
the great financial institution in Germany. After presenting some statis- 
ties of imports and exports of the leading countries of the world, showing 
Germany in a position second only to Great Britain, and away ahead of the 
United States, and indicating how, owing largely to favorable trade balances, 
the stock of gold held by the Reichsbank increased during the year under 
review by nearly $100,000,000, there occurs this paragraph: 

‘Tt is not to favorable climatic conditions alone that German agriculture 
is indebted for plentiful and increased returns. The following comparison 
of the produce of the leading agricultural countries will show to what extent 
progress has been made in the development of German soil through indus- 
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trious work as well as through expenditure of capital in the shape of artificial 
fertilizers, machinery and electrical power.’’ 


Example of German Statistical Methods 


In the table which follows, the crop returns are shown for the leading 
countries of the world and for the principal agricultural products. We 
must remember that Germany is not a fertile country. Whatever German 
agriculture wins from the soil must come through hard work and intelligent 
methods. That country has nothing comparable to the natural advantages 
which we enjoy. These comparative crop returns, therefore, are all the 
more significant. 

This table of comparative yield shows that Germany produces per acre 
18 hundredweight of wheat against 814 in the United States; 14.7 hundred- 
weight of rye against 8.4 in the United States; 1514 hundredweight of oats 
against 10.7 in the United States, and 120 hundredweight of potatoes against 
just half that figure in the United States. The United States and European 
Russia fall into the lowest class of production, and even Canada in every 
item shows a greater yield than do our own acres. Europe produces no 
eotton and therefore a similar unfortunate comparison cannot be made with 
our cotton yield, but what is perhaps still better, we can make comparison 
of our acreage yield with the easy possibilities under intelligent cultivation 
of what our own acres have been made to produce. 


Words of Praise for Agricultural Department: 


We are now devoting about 35,000,000 acres to the production of cotton 
and a good crop is about 200 pounds of ginned cotton an acre. The Depart- 
ment of Agriculture, which seems to be the one arm of our government 
truly devoted to upbuilding and intelligent development of our resources, 


has demonstrated beyond any question what a shamefully small average 
yield this is. 


How U. S. Statistics Are Collected 


At the present time, the government has an arrangement with about 525 
county agents in Southern territory where cotton is the principal crop. 
These county agents carried on demonstrations with 12,000 individual 
farmers last year. The area involved was 104,000 acres. On these acres, 
the Department’s instructions were carried out by the farmers with their 
own tools, teams, labor and fertilizer. the Department merely furnishing the 
instructions. The result was an average yield of 1,005 pounds of seed cot- 
ton per acre. In the states where these experiments were carried on, the 
present average yield is 546 pounds of seed cotton per acre. It is, there- 
fore, claimed by the Department of Agriculture that as a direct result of the 
instructions given to a limited number of farmers, the number of pounds of 
seed cotton produced was increased by approximately 95 per cent. 
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As an illustration of what can be done, the Department of Agriculture 
cites the case of an old negro farmer near Marion, Alabama. This old 
colored man, by economy and hard work covering a number of years, 
acquired a farm of 163 acres, but his land was poor, and not infrequently 
he found it did not produce even enough for seed. It oceurred to him he 
might get better results by confining his efforts to a smaller acreage. He 
selected two acres near his cabin and practically abandoned the remainder 
of his farm. For years he has devoted himself to increasing the producing 
capacity of this small area. He went to work first to fertilize the two aeres, 
He hauled into the field and plowed under dead leaves and other decaying 
vegetation from the nearby woods, cotton stalks and corn stalks, until he 
had brought the fertility of this little plot of ground up to a high state, 
So that in one year recently he sueceeded in growing five hundred and six 
pounds of cotton on a measured one-eighth of an acre. This is at the rate 
of eight bales pér acre, and although this man is advanced in years, his 
ambition yet is to produce nine bales of cotton to an acre, and the Depart- 
ment of Agriculture is inclined to think that he will accomplish that result. 


Work Being Done by the Government 


The Department of Agriculture has been sending experts into the cotton 
belt who have taught the planters the benefits of good cultivation, rotation 
of crops, care and selection of seed, and the advantage of co-operation among 
the farmers themselves in securing uniformity in the kind and quality of 
the cotton raised. The results so far obtained are filled with promise. In 
many instances the acreage yield has been increased to as high as two bales 
per acre. 

The boll weevil continues its ravages through a large section of the cotton 
belt. The total loss in cotton production in the United States due to the boll 
weevil up to this time is believed to be in excess of 10,000,000 bales, which 
at the low value of $50 per bale, not counting the loss of seed and cost of 
fighting the pest, represents a loss of $500,000,000. This estimate covers 
only the loss incurred in acres planted to cotton and takes no account of the 
reduction in production due to fear of the ravages of this insect. 


Fighting Boll Weevil Successfully 


The experts are making progress in fighting the boll weevil, principally 
through the new methods of cultivation. Through their efforts in many 
sections of the infested regions, planters have been able to secure an average 
crop. 

In the agricultural appropriation bill now pending in Congress is an item 
of $46,000 to continue the Department’s efforts to control disease of cotton 
and other crops. Another paragraph appropriates $180,000 for investigat- 
ing the ginning, handling, grading, baling, gin compressing and the estab- 
lishment and demonstration of standards for the different grades of cotton. 
Of this sum $60,000 is to be used in testing the waste, tensile strength and 
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COMPREHENSIVE WAREHOUSE SYSTEM 17 


bleaching qualities of the cotton as standardized by the government. Another 
section appropriates $628,240 for farmers’ co-operative demonstrations for 
the best methods of meeting the ravages of the boll weevil. 


Introducing Egyptian Long Fibre Cotton 


An important work is being done by the cotton experts of the govern- 
ment in the introduction of long fibre Egyptian cotton in the Southwest, 
especially in Arizona. This work may increase the area of our cotton belt. 
A year ago the Arizona farmers in and about the Salt River Valley planted 
approximately 4,500 acres in Egyptian cotton. About 3,500 acres came to 
maturity the next year. The remaining 1,000 acres failed by reason of lack 
of water, poor cultivation and other hazards. But of the acreage which 
survived, the total yield was 2,200 bales for the 3,500 aeres. Of this high 
grade cotton, the United States imports each year about 100,000,000 pounds, 
at a eost of approximately $20,000,000, the price per pound in many cases 
being 50 per cent more than the average American cotton, except the Sea 
Island varieties. 


Some of the Results of These Experiments 


The planters in the Southwest, in consequence of the fact that the yield 
per acre of the 114-ineh fibre Egyptian cotton is fully as great as cotton in 
the Southern States, with the price much higher, have planted this year 
about 15,000 acres. The prospect is that this acreage will be greatly 
increased during the next few years. 

From the demonstration which the Department of Agriculture has made, 
covering wide territory and many’ seasons, it is, I believe, a safe assertion 
that thoroughly efficient methods of cultivation would double our cotton 
crop on the same acreage now devoted to that staple. The world will be 
ready to consume that increase as soon as, under the most optimistic view, 
we may hope that it will be accomplished. I believe there is no more impor- 
tant service that you men who are engaged in the cotton manufacturing 
business can perform looking to the development of the cotton industry 
than to do all that you can to awaken public sentiment to the need for effi- 


cient methods of cotton cultivation. A realization of such improvements in 
methods as this branch of the government is trying to bring about will do 
more toward the upbuilding of your business, it seems to me, than you are 


likely to accomplish with the same effort in any other direction. 
Nation Grown Critical of Business Methods 


We are today a nation grown critical of business methods and resentful 
of business accomplishment. By far the greater part of government ener- 
gles, as related to business, are directed toward destructive rather than con- 


structive and creative ends. Business men have been ealled to aceount bv 
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Congress, commissions and courts, and are being punished for past deeds 
and hampered in present activities. The managers of railroads, although 
they have given to the public an average freight rate much less than what 
similar service costs in other countries, are bound with ever-increasing bonds 
of hampering regulations, and are held to the strictest accountability for 
any failure of administration which falls below a hundred per cent of 
efficiency. 

Directors of railroad property are told what they owe to the people in 
the way of wise and efficient management, and in spite of results attained, 
with which the results in no other country are comparable, they are held 
up to the public almost in the light of criminals, compelled to perform their 
daily task under the regulating eye of agents of the government. If that is 
a fair measure of the duty to society which the managers of public utilities 
may rightfully be expected to perform, and I do not wish to be considered 
as denying that the public has a right to exact wise and efficient manage. 
ment, then why should not society demand wise and efficient conduct of the 
great agencies of production? 


Farmer Comes In for Criticism 


If a railroad manager is culpable and is answerable to society for any- 
thing less than a hundred per cent of efficiency, what of the farmer and 
planter, holding the great agency of production—land—and utilizing it with 
but forty per cent of efficiency? That is the indictment that stands against 
no small part of the agricultural community—a conduct of their business 
on a basis of forty per cent of efficiency. It will not do to say that railroad 
managers and corporation heads are the representatives of publicly sub- 
scribed capital and are therefore subject, in the interests of society, toa 
surveillance that applies only to the affairs of a public corporation, while 
farmers represent only personal investment and may be left to work out 


with such ignorance or intelligence as they choose to bring to bear the con- 
duct of their own affairs. 





Farmers Owe Something to Society 


Farmers and planters also owe something to society in the way of intelli- 
gently conducting their business. They hold the means of production in 
their control. The public interest and the common good demand that they 
exercise that trust with intelligence, efficiency and thrift, quite as rightly 
as does public opinion demand efficiency and honesty in business administra- 
tion. Prices of produce go up in answer to the inexorable law of supply 
and demand; values of the great agency of production—farm lands—have 
risen in our memory two or three hundred per cent, not because those lands 
were more efficiently managed, but because the demands of hungry mouths 
and backs to be clothed have made prices that permitted much increased 
values, even when not accompanied by increased efficiency of management 
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Is it not time for the maligned business man to direct some attention to 
the honest farmer, and to ask whether the people, whose demands the poli- 
ticians are so fond of formulating, should not have directed against them 
and their small business methods some of the same analytical criticism that 
it has been the order of the day to direct against big business? 


Business Affected by Hysteria of Criticism 


I believe that as a nation we have for some years been attacked by a 
hysteria of criticism against big business, until a majority of the people have 
come to believe that the way to secure prosperity is through legislation, 
instead of through intelligent hard work, improved methods and a scientific 
application of the best knowledge to their own business. If you can do 
anything to direct the attention of the cotton planters of the South, or of the 
farmers of the whole country, to the fact that the fundamental cause of the 
high cost of living is not to be found in the offices where big business is 
managed, but rather in the ignorance and inefficiency of management of 
their own farms and plantations, you will have done something to clear the 


atmosphere and to enable us some time to get started on a new period of 
true prosperity. 


Danger of an Ill-Informed State of Public Opinion 


The particular men who happen for the moment to be occupying official 
positions in Washington and elsewhere, and who are laying unbearable 
hardships upon the proper development of business in the United States, 
are not perhaps primarily to blame. The blame lies back of them in an ill- 
informed and frequently unfair state of public opinion. We have had a 
period of magazine and political muckraking which has brought about a 
condition where business success is looked upon as a crime, where the man 
who has demonstrated that he can manage his business well is excluded from 
public counsel and where no small part of our government affairs have been 


put into the hands of men who would be incompetent successfully to manage 
modest business affairs. 


Politicians Reflect Not Make Sentiment 


It is idle to rail at the public representatives of one party or another, or 
at one administration or another. We have got to get back of all that and 
create a sounder, a more intelligent and a more honest public opinion. That 
cannot be quickly done, and it will never be done by a policy of silence on 
the part of those who represent important business interests. .You have got 
something to do besides run your cotton mills. You and other business men 
must wake up to the fact that you have a public duty in the education of 
public opinion, and so long as you refrain from exercising it, you will not 
only hinder the industrial and commercial development of this whole coun- 
try, but you will very directly permit your own business to be misunder- 
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stood and to be made the subject of unfair and uneconomic legislative 
attack. We are in a period of industrial and commercial depression. The 
marvel is not that in spite of our great resources we are in such a period, 
but rather, with the terrible misunderstanding and misconception on the 
part of public opinion, that under a popular government, we are not in a 
condition of much deeper depression. 


Comments Upon Tendency in Business 


I regret that I cannot at the moment see any marked tendency in the 
direction of business improvement. We have the promise of great crops, 
although there is much uncertainty between such an early promise and ulti- 
mate fulfillment. Should there be complete fulfillment of that promise, it 
would, of course, temporarily, at least, bring with it improvement. We 
may be permitted an increase of railroad rates, and that would be doubly 
helpful, first on the side of its direct benefit, but even more on the side of a 
promise of fairer treatment. Business conditions are unsatisfactory, how- 
ever, on account of fundamental reasons that are deeper than can be cured 
by one or both of these factors. The incentive for business men to take new 
risks, to expand their activities, to lead them to the inception of new or 
greater enterprises has received a serious check from the unfair attitude 
of public opinion as exemplified in Congress, by commissions and in the 
printed page that reflects and molds the state of publie opinion. I do not 
believe that we can hope for permanent relief from the unsatisfactory posi- 
tion in which business is now placed until we can get a public opinion that 
more truly reflects a fair attitude, based on correct economic principles. 


Need of Co-Operation Among Business Men 


It seems to me the highest duty of business men to contribute the best 
that is in them toward the creation of a wiser, a sounder and a more intelli- 
gent public opinion in regard to business affairs. That can neither be done 
by silent acquiescence, nor by dissatisfied grumbling at existing tendencies. 
You must take your active part in forming public opinion. It is time for 
business men to speak out. Where errors and mistakes have been made, 
let them be frankly acknowledged, but insist upon a better understanding of 
your methods, your problems and your aims. Let your voice be heard and 
your views expressed with frankness and honesty, and we may then hope 
that an intelligent and informed public sentiment will give to business men 
fair play, and to business an enduring foundation upon which sound pros- 
perity may be solidly built. 


‘“‘DONE’’ GOOD 


Patience—Did that specialist you went to see do you good? 
Patrice—Did he? You just ought to see his bill!—Yonkers Statesman. 
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PRACTICAL SYSTEM OF FARM FINANCE 


By GERARD M. J. BADOW 


11 ERE was ratified on June 7, 1905, an international treaty, of 
some forty nations, whereby was created the International Insti- 
tute of Agriculture, which recognized as one of its purposes the 
‘study of questions concerning agricultural co-operation, insur- 
ance and eredit in all its aspects, and the collection and publishing of data 
which might be useful in the various countries for the organization of works 
connected with agricultural co-operation, insurance and credit.’’ 

Its monthly bulletin found widespread cireulation, and the information 
disseminated through this medium, together with other information fur- 
nished by our American Delegate, Mr. David Lubin, unquestionably laid the 
basis of the present rural credit reform agitation in this country, at least 
insofar as it brought out the advantages which European borrowers on real 
estate have over those in the United States through their highly and scien- 
tifieally developed credit system. 


Providing for a Country Life Commission 


One of the last acts of President Roosevelt was the appointment of a 
Country Life Commission, of which Dr. T. N. Carver, the present director 
of the Rural Organization service, was a member. The short-sightedness 
of the United States Congress of those days, however, blocked material 
progress of that commission, but the commission itself must be recognized 
as the first attempt of the National administration to get at the bottom of 
some of the recognized disadvantages of country life and incidentally per- 
haps rural credit facilities. 


Farmers Urged to Conserve the Soil 


Toward the end of 1911 Senator Norris of Nebraska, and on March 28, 
1912, Senator Gronna of North Dakota introduced resolutions in the United 
States Senate asking for the appointment of a commission to investigate 
co-operative land mortgage banks and co-operative rural credit unions in 
other countries. Both of these resolutions were promptly sidetracked and 
died in committee rooms. Nevertheless these resolutions were the first 


signs of attention which members of Congress began to pay to rural credit 
conditions. 
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In their national conventions in the summer of 1912 the three political 
parties of the country adopted platforms which in a more or less defined way 
advocated measures which would make it easier for the American farmer 
to obtain funds upon land security. 


President Taft, in a letter to the governors of the States, transmitted a 
preliminary report of Ambassador Herrick, suggesting the adaptation of 
European land credit and co-operative credit systems for the United States, 
and we have had proposals of land credit reform ever since. 


To Study European Conditions 


The appropriation bill of the Department of Agriculture was passed 
March 4, 1913, containing a provision of $25,000 to cover the expenses of a 
United States Commission of seven members, to be appointed by the incon- 
ing executive, which commission was charged with the investigation and 
study of European countries in regard to co-operative land mortgage banks, 
co-operative credit unions and similar institutions, and organizations in 
operation in foreign countries. At the same time the Southern Commercial 
Congress appointed a commission, known as the American Commission, some 
of the members of the one also being members of the other. These two con- 
missions sailed May 26th, returning towards the end of July, bringing with 
them a great deal of data, such as they were able to obtain through personal 
interviews, statements, addresses and literature in existence. 





Use Made of This Important Data 





This information was printed in the form of a report of both commis- 
sions, October 20, 1913, and was followed by a majority report as well asa 
minority report of the American Commission, both ordered to be printed 
December 5th of the same year. 


The United States Commission’s report followed Jan. 29, 1914, and con- 
tained suggestions for legislation, which were incorporated into a bill of the 
same date, introduced by Senator Fletcher and Congressman Moss in the 
Senate and House respectively, which has since become known as the 
Fletcher-Moss bill. 


Extending Bank Powers to Loan 





Previous to the introduction of this bill there was passed, and signed 
by the President, the Federal Reserve Act, containing under section 24 a 
provision whereby National banking associations, not located in a central 
reserve city, may make loans secured by improved and unencumbered farm 
land situated within its Federal Reserve District, such loans not to exceed 
fifty per centum of the actual value of the property offered as security, and 
not to run for more than five years. 
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The amount of loans of this kind made by a bank may in the aggregate 
not exceed 25 per cent of its capital and surplus or one-third of its time 
deposits. 


Eliminating Subterfuge in Banking 


In other words, the Federal Reserve Act permitted national banks to 
put into their statements investments or loans which, if carried at all, up to 
that time they had to carry under cover, but it is now estimated, that hardly 
any additional money will become available from this source even if banks 
should loan up to the limit permitted by the act. 


Summing Up Work Done 


This might be accepted as a brief review of what has been done since 
1905 in regard to rural credit reform within the nation, not, of course, taking 
into consideration the various efforts of individual States to bring about 
changes for the better within their boundaries, nor mentioning the tremen- 
dous amount of excellent work done by the various State universities, who 
very scientifically and therefore correctly have tried the application of 
preventative medicine rather than curative measures by urging and teaching 
better methods of farming. 


It is impossible to enumerate the various bills and proposals for legis- 
lation that have been produced during the last eighteen months. They 
ranged all the way from the issuance of Government bonds upon farm 
mortgage security or currency issues of something less than a billion dollars, 
or the use of certain Government funds, or only Government guarantee of 
bond issues, to outright adaptation of one or the other or all European mort- 
gage loan credit systems. 


Various Systems Favored 


Generally speaking, the opinion of present-day advocates of rural credit 
reform—and we have a surprising number of them particularly among the 
city bred—is divided as to fundamental system to be finally adopted. 

Some favor the oldest of all other systems, that of the Preussischen Land- 
schaften, others again incline toward the more modern system of the 
Hypothekn Banken, again others can conceive of nothing better than an 
American Credit Foncier, patterned after that of France. Finally there 
are some that have come to what I consider the most logical conclusion, 
namely, that if we need an American System of Farm Finanee, or rural 
credit at all—a fact which as yet has not been proven—it should be an Amer- 
lean system, the working out of which should naturally be guided by the 
experience of other countries, but the basis of which must be American, so 
that its execution might become possible under the varying conditions pre- 
vailing in the United States. 
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| am glad to say that I think Congress, through its committees on banking 
and curreney, and particularly through the serious work done by the sub. 
committees of the same, has come to that conclusion, otherwise we might 
have had a law on the statutes long ago copied from some European 
country. 


Should Hear from Practical Men 


The congressional subcommittees have been greatly handicapped in their 
work because land eredit is a new subject to most of them, few probably 
have ever owned a farm mortgage or have anything more than a theoretical 
experience in the farm credit banking business. It was unfortunate that 
at the hearings in Washington, during the last five months, not a single prae. 
tical farm mortgage banker or life insurance company official was to my 
knowledge invited or did appear to state from actual knowledge that side 
of the question, which cannot be overlooked, if a practical system of farm 
finance shall be developed. 

Before the lawmakers set about reforming any condition whatever they 
should be fully informed as to the conditions which they are to reform. It 
is true gentlemen like Dr. Carver and his assistant, W. C. Thompson, have 
done and are doing excellent work, but they began this work a comparatively 
short time ago, and | doubt if these gentlemen themselves would regard the 
material so far compiled sufficient to justify more than the most preliminary 
work in outlining a part of the Scope of a practical system of farm finance. 


System Must Be Strictly American 


There seems to be a gradually spreading opinion among people who know 
that the future system of land credit, of farm finance in general, must be 
American rather than an adaptation of a foreign system. 

A practical American system of farm finance, to be a system in fact, 
instead of a mere makeshift, must be a decided improvement over the present 
system. It must be a scientifically and logically arranged whole, of essen- 
tial principles and facts, related by the laws of credit, to the subject of farm 
finance as existing in the United States. 


Difficult to Adopt Foreign Methods Here 


It would not do to import some system of a foreign country, no matter 
how excellent and practical within its sphere of operation, and try to fit it 
to conditions in this vast country with its varying conditions of soil, climate, 
crops, with its heterogeneous population. Neither would it be practical to 
take conditions as they exist in certain sections of the country and adapt to 
such an American system in the expectation that it will fit the rest of the 
country. While undoubtedly applicable to certain localities, or states, such 
system would not meet the contingencies more or less serious in the rest of 
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the country. The ‘‘one nigger, one mule, one crop’’ method of farming 
does by no means obtain in every state of the Union.-+ 

Every state, every county, every township in the country, every type of 
farmers of every degree of efficiency and financial standing must be able to 
benefit from a system which ean be truly called an American, a practical 
system of farm finance. 


Determining Practicability of a Plan 


If a plan is practical, it can be judged only in the light of individual experi- 
ence and knowledge applied to its consideration. What may seem practical 
to one may lack this quality in the experience of another. 

The potential feasibility of a system of farm finance may be judged from 
at least three points of view: That of the borrower, that of the lender, and 
that of the intermediary, the banker or broker, attorney or any other agent 
of either the borrower or lender. 


What Is to Be Sought in Rural Credit 


Looking at it from the standpoint of the borrower, a practical system 
must furnish credit at once cheap and facile whereby funds may be obtained 
in sufficient amount to meet all needs at all times of the year, and in every 
section of the country, to the beginner as well as the veteran farmer. I do 
not think that the borrower himself would think of demanding an equal 
rate all over the country, although a practical system would gradually make 
for a uniform rate for certain types of borrowers. 


The Viewpoint of the Money Lender 


The standpoint of the lender is naturally a trifle different from thai of 
the borrower. He wants before all to see the system established upon sound 
banking principles. He cannot see any reason in the world why, just 
because the borrower is a tiller of the soil, he should be treated as a preferred 
elient, and as such receive special privileges without considering the facts 
surrounding each individual case. He does not believe that he as a leuder 
should receive the same rate of interest on his money, no matter how much 
risk he is willing to take, no matter how far away his security lies, no matter 
how large or small a margin of security he gets. He insists upon treating 
the farmer borrower like any other borrower, the stronger the borrower by 
reason of experience, skill and the actual land security offered, the better or 
lower should be the rate granted such borrower. This is the theory of the 
whole world of commerce and has been for centuries. It is the theory that 
is followed even among the land credit institutions of Europe. 


Would Lessen the Cost of Inspection 


The lender would also like to see such system put on a basis of uniform 
conduct throughout the whole country, as it would materially lessen the 
cost of inspection. Before all he wants to see the states take the initiative 
rather than the Federal Government, and make such system possible by the 
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speedy enactment of laws making uniform the methods of registration of 
titles, foreclosure proceedings and other means of safeguarding his money, 


Restricted Marketability of Mortgages 


The investor undoubtedly would patronize the securities of the farmer 
much more generously if they possessed greater marketability than the plain 
farm mortgage of today offers, but the mere form of a bond will not accomplish 
that result, no matter how large an institution may act as trustee. The ex- 
perience, integrity and strength of the house behind the issue is really of 
greater importance to him than the bond itself in determining its desirability, 
The experience of the old farm loan concerns of the country are ample proof 
for this assertion. 


Farm Mortgage Bonds Need No Government Guarantee 


Farm mortgage bonds do not need a Government guarantee, for without 
the farmers’ skill there would be no Government, and you cannot guarantee 
the chicken by an egg—neither do they need the artificial flexibility of stock 
exchange listing. The bond of a farmer is the only positive security we 
have in the world, providing it is executed according to sound banking 
principles. 


Farm Loan Men Not Opposing Plan 


The standpoint of the intermediary between borrower and lender, the 
mortgage banker, is naturally partly that of the lender and partly that of 
the borrower, according to the side which he happens to represent mostly in 
his activity. 

Before the committee in Washington I was asked the question, if the 
farm mortgage bankers would not object to a system which might make for 
lower rates, and I said no. Today I will say even more. I do not think 
that there is a real farm loan man in the country that cares what sort of a 
land eredit or farm finance system is ultimately created in this country, if 
such system will improve the present system. It is of little moment to 
him at what rate he loans his money as long as he obtains a sufficient margin 
between the rate which the farmer is willing to pay and the rate the investor 
demands to earry on his operation at a profit, commensurate with the risk 
of the business itself, and one per cent would be a sufficient margin. 

The principal item of worry of the present loan banker is not so much 
legislation, but the expense of making and selling his loans. The making 
expense in most firms has been reduced to the very minimum possible to 
produce a satisfactory investment security. Were it possible to reduce it 
still more, they would not wait for legislation to make such reduction. 
{t is the selling expense which, to my mind, remains high, in spite of the 
fact that each house is gaining in clients month after month. 


Outlining a Farm Credit System 
Now then let me outline a farm finance system which would not only be 
American, but to my mind would also be thoroughly practical. 
In the first place such system must be capable of making use of existing 
agencies and facilities for granting and obtaining land credit, rather than 
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ereating a host of institutions, which have to start in business under com- 
paratively heavy expenses, and without the most necessary asset in the land 
loan business, that of experience. A bank clerk that has worked for ten 
years in an Illinois bank may easily go to a state a thousand miles away, 
and soon build up a successful bank among conditions with which he was 
unfamiliar twelve months before. Not so in the land loan business. There 
are qualities needed in the successful land loan banker, that the commercial 
banker does not have to have, because of the security offered, the time, loans 
usually run, and the superior ability needed to dispose of the paper acquired. 

The Practical American System of Farm Finance, which I have in mind, 
must provide for two types of land credit, that which is needed, by the going 
concern, the veteran farmer of many years of successful harvests, and that 
of the beginner, the farm hand, wishing to become independent, the tenant, 
desirous of acquiring the land he has tenanted, the immigrant who was a 
farmer all his life, and who would like to leave the furnace or our big 
industrial plants and go upon forty acres and live there and have a home. 
The farmer of long experience, with a farm of his own, should be enabled 
to borrow money no matter in what state he happens to farm for the improve- 
ment of his land, be it by doing more extensive, more intensive, or diversified 
farming, or even by drainage or irrigation work. 


Would Stimulate Small Farm Ownership 


The farm hand, the tenant, the immigrant, as long as he is sober, indus- 
trious and understands his business should be enabled to acquire at least 
forty acres with as little as one fifth of the purchase price if necessary in 
his hands. While the established farmer does not need credit for more than 
ten years, the other type of borrowers should have as much as twenty-five 
years. I hardly think they need it for more than twenty-five years, although 
I know that I differ with many in this matter. An American farmer, 
who needs more than twenty-five years to pay a sixty or seventy- 
five percent loan, has either too much land, or too little brains or working 
capacity. It takes just about fifteen years to get back the principal loaned 
upon sixty percent of the value of a quarter section of land. 


Farmers Able to Secure Short Time Credit Now 


To burden the system with provisions for the granting of short time 
credit, is to my mind exceeding the needs of such system. Existing banks 
to-day grant short time credit to farmers on practically the same terms as 
to city borrowers. In making this statement I rely upon the correctness of 
a canvass made under the direction of Mr. George Holmes, the statistical 
scientist of the Department of Agriculture, which was published last year. 
This canvass shows that real estate owners living in towns, paid in 1912 
for purchase money loans less than farmers only in ten cases out of a 
hundred, in 33 cases the rate was higher for city than for farm purchase 
loans, and in 57 eases the rates were equal. For short time loans, 11 percent 
of the correspondents reported a higher rate for farmers, 21 percent a 
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lower rate, and 68 percent equal rates. For long time loans 8 percent were 
higher for farms than for city borrowers, 33 percent were lower to farmers, 
and 59 pereent equal. 

These figures have really convinced me that the country needs not as 
much a rural credit law as a land credit law, regulating the credit granting 
to farmers as well as city real estate owners, a scope which all the European 
land eredit institutions cover. 

However, this is another subject, and | am pretty well convinced that 
no effort will be made to include the real estate owner in towns in the 
benefits of legislation contemplated. 


Subdividing the Country Into Districts 


The system which I have in mind divides the United States into from 
ten to forty-eight Districts, which I should eall Land Reserve Districts. 

District 1, comprising the territory of the Federal Reserve District 1 
and 2. 

District 2, comprising the territory of the Federal Reserve District 3 
and 4. 

District 3, comprising the territory of the Federal Reserve District 5. 

District 4, comprising the territory of the Federal Reserve District 6. 

District 5, comprising the territory of the Federal Reserve District 7 
and 9. 

District 6, comprising the territory of the Federal Reserve District 8. 

District 7, comprising the territory of Federal Reserve District 10, less 
Oklahoma and New Mexico. 

District 8, comprising the territory of Federal Reserve District 11, plus 
Oklahoma and New Mexico, as far as they belong to F. R. D. 10. 

District 9, comprising the territory of Federal Reserve District 12, less 
Oregon, Washington, Idaho, and Montana. 

District 10, comprising the territory of the States of Oregon, Washington, 
Idaho and Montana. 


Uses Agricultural Conditions as a Basis 


- In this division I follow the agricultural conditions of the various sections 
rather than their financial resources, which, to my mind, is more practical 
for the system I have in mind. As the institutions created grow, and expand, 
more districts may be organized, that ultimately in say fifty years from 
now, every state in the Union would form a Land Reserve District, if that 
should appear of benefit to the farmers of the states. 

The institutions created in these districts are Federal Land Credit Banks, 
which in turn subscribe to the stock of one Federal Land Reserve Bank in each 
district. These Federal Land Reserve Banks act as banks of discount for all 
farmers’ paper secured by a mortgage. 


(Continued on page 46) 
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RELATION OF INCOME TAX TO BUSINESS 


By DANA T. ACKERLY 


HE first great work of constructive legislation accomplished by 

the new Administration was the enactment of a new tariff law, 
with a Federal income tax as its most conspicuous feature. I 
shall not trespass upon your time with a detailed analysis or 
discussion of the various provisions of the law, but merely outline certain 
features that to the thoughtful merchant makes this statute something more 
than a mere revenue measure. Apart from the fact that you are required 
to pay into the Federal Treasury 1 per cent of your net income every year, 
this tax, so common in several other countries but so novel and interesting 
to most Americans, has other aspects that are of the very first importance 
to you in the conduct of your business. 

A vast proportion of the business of all kinds annually transacted in the 
United States, excepting that of public service corporations, is conducted 
by comparatively small firms and corporations. The great corporations, 
so commonly ealled trusts, nowadays have, after all, but a minor portion 
of the total volume of our country’s business. 





And, although scientific 
methods of business and of accounting are now rapidly gaining headway, 


it may conservatively be stated that the business of at least 75 per cent of 


these smaller concerns has been conducted without adequate method or 
system or scientific accounting. 


Some of the Real Causes of Business Failures 


When the business has prospered and money has been found in the till, 
it has been paid out in salaries and in profits to the partners or stock- 
holders, and the managing heads have gained credit as men of business 
skill or financial genius. But when the figures have loomed larger and 
larger on the debit side, they have chided fortune and ascribed their ill- 
success to the dominant political party, or to unfair competitors, or the 
Weather, and presently the business has found its way to the bankruptey 
court, or the owners have gone deep into their pockets, or increased their 
obligations to creditors and kept the craft afloat. And too frequently the 
real cause of their embarrassment has been much nearer home and has had 
its root, not in any lack of business acumen or competitive ability, but in 
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ignorance of the vitals of their business, its expense, its costs and actual pro. 


fits not in the aggregate or from year to year, but its details and various 
branches from month to month and from day to day. 


Lack of Accurate Information as to Business Profits 


Generally speaking, these smaller firms and corporations that have 
conducted the bulk of our commerce have each known, of course, how much 
their business as a whole made from year to year, or how much it lost, 
But in the vast majority of cases they have not had accurate knowledge 
of the details—whether a particular department or salesman or officer or 
certain line of goods was in itself profitable or had been carried along by 
the large profits from other departments or from the sale of other goods. 
These and other questions having to do with the very vitals of the business 
have gone down hill merely because its managers had not so organized and 
equipped it that they were able to analyze and to know from month to 


month and from year to year their true costs and expenses in relation to 
their receipts. 


Proceeding on the Wrong Economic Theory in Business 


So far as possible the costs and expenses of today should not be compen- 
sated by the income expected tomorrow, but rather by the income of today. 
So, too, each branch and item should pay its own way from month to month, 
and not lean upon the prosperity or profit of some other branch or item. You 
say that this is an ideal condition that can never prevail by reason of the 
pressure of competition. True, the millennium in trade is quite as far off 
as in politics or society. But progress consists, not in long journeys but 
in first steps. If even a few competitors would individually arrange their 
business and their accounting or bookkeeping so that they could tell what 
each item and each branch paid, and, furthermore, if they had this knowl- 
edge from month to month, and even from day to day, can any reasonable 
merchant deny that there would be a strong and increasing tendency to put 
that knowledge to use and to pursue the course made so glaringly obvious 
by the possession of that new knowledge? They would at least aim to have 
each branch and each product support itself, not only from year to year, 
but from month to month. Would not much of the present waste to you 


and to the public be prevented as a result of just that one small step in 
advance? 


Income Tax Requires a More Intimate Knowledge of Conditions 


Now the income tax law does not, of course, specifically require daily, 
nor even monthly, accounting, but, properly interpreted, it demands a far 
more intimate knowledge of losses, depreciation, expenses and profits in 
their own business than the average concern has ever possessed before. 
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Many of you have doubtless had occasion to lie awake of nights over 
the action of a competitor in selling some article for ltss than it cost you to 
put it upon the market, notwithstanding his expenses and costs were steadily 
mounting. Well, he was probably doing it on his wife’s money, or mulcting 
the public on some other article, or hypnotizing his creditors. You have 
frequently seen your business going to competitors who were not merchants 
but philanthropists. Through ignorance they were giving their own time 
and services and frequently a portion of their other expenses for nothing. 
Their course lay through commercial darkness. They did not have accurate 
and systematized knowledge of their costs and expenses. What they most 
require is knowledge, not merely of their totals but of their items. No 
merchant knowingly invites commercial ruin. 

The income tax law of itself certainly will not do away with this 
prevailing condition of business, but should force merchants and other 
men of business a few steps forward. 


Business Men Must Be Able To Make An Accurate Statement 


In order to avoid the heavy penalties of the statute, to be at once honest 
with the Government and with yourselves, you must at least, as often as once 
a year, be able to state under oath your correct net income, not merely 
declaring the total, but stating separately certain items, as required by the 
statute and by the Treasury regulations issued from time to time. That this 
information may be available in intelligible form at the end of the year the 
business must be so conducted from day to day and the accounts so kept 
that the various necessary facts can be ascertained and readily marshaled 
at any time during the year. Such a system is not only possible, but is 
actually employed today by the most successful companies. 


May Make For Better Business Methods t 


But still more important is the fact that so absolutely supreme and, if 
necessary, inquisitorial, is the Government’s taxing power that it may, 
under department regulations, or even by special order in certain cases, 
require a complete, itemized disclosure under oath of all of the various 
items of income and also each several item of expense, loss or depreciation. 
If the merchant overlooks or misstates any item or part of his income, on 
the one hand, he violates his duty to the Government, and if, on the other 
hand, he omits to include any proper item of deduction, he wrongs himself 
and necessarily pays a greater tax than could justly be assessed against him. 


Will Not Cause All Business Men To Reform Their Methods 


Obviously, the enactment of this law will not lead all merchants to reform 
their methods and always to add a reasonable living profit in justice to 
themselves and to others, but it will unquestionably have a tendency to 
improve accounting methods and to systematize business in a greater or 
less degree. It will require merchants to have always at hand a certain 
kind of knowledge regarding their own business, that thousands, many of 
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them suceessful and prosperous, lack today. And it is inevitable that they 
will, to some extent, act upon that knowledge. 


Will that mean increased 
prices to the consumer ? 


It will occasion increases in some cases and redue- 
tions in others, but its most important result will be a more intimate, econom- 
ically correct and responsive relation between costs and prices. And that 
will be better for both merchant and consumer. The public never yet gained 
any permanent benefit from unsound competition from ruinously low 
prices, nor from trade piracy. 


The consequences of economic waste, of 
prodigality in business, fall upon us, upon the just and the unjust. 


When Business Men Sometimes Deceive Themselves 


The merchant of whose competition rivals most frequently complain is 
deceiving himself more than anyone else, and, although meanwhile he may 
ruin many better merchants than himself, his house will one day come 
tumbling about his ears. 

There are certain provisions of the law that will make it increasingly 
difficult for such a merchant to fool himself. The reformation may seem 
to some of you like the approach of a tortoise, but it is none the less certain. 


Collection of Income Tax Is Rather Complicated 


The statute contains also rather complicated requirements providing for 
the collection of income at the source. Debtors generally, as, for example, 
employers and corporations paying interest, by coupons or otherwise, are 
charged with the duty, under certain conditions, of withholding the normal 
but not the additional tax, and paying direct to the Government what the 
person receiving the salary or interest or other similar payment would 
himself otherwise be obliged to pay upon his income from such sources. 
This feature of the statute is of immediate importance to all of you. Regu- 
lations as to this matter of collection at the source, together with appropriate 
forms, have already been issued by the Government and should be carefully 
noted and followed by all persons, partnerships and corporations making 
payments of rent, interest on mortgages, salaries, wages, etc., to other 
individuals or partnerships, if such payments are a part of a fixed, deter- 
minable, annual payment exceeding $3,000. 


Relations Between Element of Cost and Deductible Items 


Let us examine for a moment the relation between elements of cost in 
business, on the one hand, and deductible items under this statute, on the 
other hand. For example, the statute permits a person engaged in business 
to deduct a reasonable allowance for depreciation. Now, if the Govern- 
ment considers depreciation an item properly deductible in ascertaining 
net income, is it not perfectly clear that depreciation is a proper item in 
the final cost and that it ought therefore to be computed in determining the 
fair price of the product as sold? And the same principle applies as to 
other items deductible under the statute, whether specifically named or not. 











































PANAMA AND SOUTH AMERICA TRADE 


By PROFESSOR HIRAM BINGHAM 


Of Yale University 


HAT is the economie future of the East Coast of South 
America as affected by the Panama Canal? We have heard 
a great deal from some of our friends from Washington that 
the opening of the Panama Canal is going to open a tremen- 

dous opportunity to commerce and trade in this country on the West Coast 
of South America. I am quite willing to admit that if the geographical 
conditions were turned about that the opening of the Panama Canal would 
indeed be the means of a vast opportunity for the commerce and trade of 
this country. 

Just imagine for a moment what the opening of the Panama Canal 
would mean if the East Coast of South America were fringed by a moun- 
tain barrier 10,000 feet high and the West Coast had navigable rivers and 

| [ enormous plains. It almost paralyzes the imagination to attempt to esti- 

mate the enormous development which would speedily follow the tremen- i 
dous shortening of distances which is going to take place. Instead of this 





2 being the case, the reverse is true, and the great bulk of South America q 
y — will not be one day nearer than it ever has been, and the worst of it is 


z that this bulk is not only larger in area, but far more important econom- 
r ically. The possibilities for the future development of Brazil and Argen- 
, tina are so great that it is impossible to estimate them, but such remarks, 

unfortunately, cannot apply to the West Coast, where the hand of Nature 

has not been any too kind. This great mountain chain of the Andes, trans- 

lated into terms of economic efficiency, means enormous costs of transpor- 
‘ tation, terrific difficulties in building railroads, canyons from 4,009 to ’ 
a 10,000 feet deep separating sparsely populated mountain uplands, where it i 
is not easy to believe that there is enough economic basis for the construc- 
a tion of the extremely costly railroads which would have to be built to con- i 
“a nect them. 
in - Brings Eight-tenths of South America Nearer 
he The opening of the Panama Canal is not going to bring eight-tenths of 
to South America one mile nearer to the United States than it has been before. 
ot. There is danger that some of us will get carried away by the idea of the 


(33) 


34 THE RAND-McNALLY BANKERS’ MONTHLY 


opening of the Panama Canal and believe that something is going to hap. 
pen which is not going to happen at all. 

Not only did Nature build a stone wall to shut off the West Coast from 
participating in normal matters, but she proceeded to build a desert wall 
as well, and there are more than 2,000 miles of the West Coast that do not 
get more than ten inches of rain a year. Here, again, it would seem as 
though Nature had dealt an extraordinarily heavy blow at the Pacifie side 
of South America. 


Some of the Barriers to Trade Placed by Nature 


Not content with raising a huge mountain barrier, she has put in a bar. 
rier of desert for nearly 2,000 miles, and, as though adding insult to injury, 
at the two extremities of the West Coast, where the desert does not exist, 
Nature goes to the other extreme and gives too much rain. As a result 
the West Coast of the Republic of Colombia is a dense tropical jungle, 
feverstricken and extremely unhealthy. The southern coast of Chili, 
where there is abundant rain, is in a cold region, very much like Norway. 
The temperate latitudes are largely desert. Incidentally, one observes that 
those regions of South America whieh are properly watered, having 
between forty and eighty inches a year, are almost entirely in Argentina, 
Uruguay, Paraguay, Brazil and Venezuela. 


Undesirable Conditions That Are Present on West Coast 


You get most undesirable conditions for anything like ranching or 


agriculture on the West Coast, whereas on the East Coast, Nature, in add: 
tion to giving them extremely fertile plains and a fine agricultural coun- 
try, has given them the best rainfall that one could wish for for the pur- 
poses of agriculture. 

Now, then, keeping clearly in mind the actual geographical conditions 
of the West Coast, the long desert on the seaboard, the high dry plateau 
back of it and the lofty chain of mountains rendering transportation 
extremely difficult and excessively expensive, let us attempt to estimate 
just what economic basis the future development of the West Coast must 
depend upon. First and foremost comes mineral wealth. Mineral wealth 
is the strong point of the West Coast. The very aridity of the Northern 
Chilian desert is the cause of Chili’s great wealth of nitrates. The exploita- 
tion of the nitrate fields by English and other foreign capitalists and by 
the Chilian capitalists themselves has gone on apace during the past twenty- 
five years, and the only clouds on the horizon are, first. the fact that there 
must be a definite limit to the amount of nitrate which can be profitably 
extracted and, second, the recent successful extraction of the nitrates from 
the nitrogen in the atmosphere. 


Distance Involved in Ocean Travel to Southward 


The length of the ocean voyage from the nitrate fields to the agricul- 
tural fields of Germany, one of the best customers for Chilian nitrates, 
will be shortened about 3,000 miles by the opening of the canal. This will 
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cheapen the cost of nitrate in Germany and thereby benefit the European 
farmer if the canal tolls do not offset this to a great extent. Similarly, it 
ought to cheapen the cost of fertilizers to our Western farmers, who will 
undoubtedly import nitrate through the port of New Orleans. Eventually, 
it seems as though this might be of great benefit to agriculture in the 
United States and, by increasing the demand, of considerable benefit to 
the Chilians. The outlook here is decidedly promising. There seems to 
be plenty of nitrate for at least fifty or one hundred years to come. 

Unquestionably the agriculturists of the Mississippi Valley ought to be 
prepared to take advantage of the cheapening in the’ cost of nitrates which 
must follow the opening of the canal. 

The sugar planters of Louisiana, who believe that they face ruin in the 
prospect of free sugar, have yet to test the result of using Chilian nitrates. 
It is well known that the most profitable sugar plantations on the Hawaiian 
Islands have long used scientifically made fertilizers in keeping the pro- 
duction of their sugar eane fields up to the maximum. 


Restriction on Business to Pay the Heavy Costs 


Cargoes like nitrate, which bulk large and have relatively small value, 
cannot pay heavy transportation charges. It certainly would have paid 
to have carried them across the Isthmus of Panama by rail for the sake 
of getting them quickly to New Orleans. A tramp steamer with a load of 
Chilian nitrate bound from Iquique to New Orleans will find the journey 
shortened by 6,000 miles, saving 50 cents to $1 per ton. Here in this nitrate 
business is something definite and tangible, a solid basis for future growth 
and a cause of increased prosperity both to Chili and to the Mississippi 
Valley, if not also to the states of the Atlantic seaboard. 


South American Copper Deposits Large 


Next to nitrates probably comes copper. There are enormous copper 
deposits in Peru and Chili. With the shortened water transportation 
undoubtedly an increased amount of copper will be brought from the West 
Coast to the United States. As long as copper is as valuable as it is at 
present, about $330 a ton, it will be worth while to pay the Panama Canal 
tolls. 

Next to copper in importance from the mineral standpoint comes the 
tin of Bolivia, which must find its outlet either in the ports of the West 
Coast or through the railways of Argentina. 

With regard to the more precious metals, such as gold, silver and vana- 
dium, they are of such great value in proportion to their bulk that it is 
doubtful whether the opening of the Panama Canal will seriously affect 
their production. 


Development of South American Oil Fields 


Finally, there is the question of petroleum. Within the past few years 
Profitable oil wells have been found in Northern Peru. Within the last 
few months word has come of the intention of British capitalists to invest 
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a large amount of money in the oil fields of Ecuador. The opening of the 
canal will enable the West Coast to find a nearer market. 

The minute one leaves the question of mineral resources and begins to 
take up the question of agriculture it can readily be imagined that this 
is a subject which has very decided limitations. It is true that a certain 
amount of sugar and cotton ean be raised on the Peruvian coast. At the 
same time and within certain definite restrictions the amount of machinery 
which could profitably be sold to sugar and cotton planters in Peru js 
undoubtedly capable of increase. Cheaper freights, more speedy delivery 
and lack of the necessity of transshipment at Panama ought to benefit 
both the Peruvian planters and American manufacturers of machinery. 


Some of the West Coast Possibilities 


It is readily seen that while the future of the West Coast has nothing 
in store at all like the future of the East Coast, there are great possibilities 
from the tremendous deposits of copper, nitrates and tin. The develop. 
ment of these mineral industries means the necessity for building railroads. 
The influx of capital which must follow this will slowly increase the pur. 
chasing power of the people and thereby increase the demand for Amer- 
ican manufactured products. 

If you are going to help along the economic future of the West Coast 
people, you have, first, to send down men who will be willing to go into 
the interior, as the German goes into the interior, and study the condi- 
tions of the interior and find out what the Indians want to buy. 


Psychological Aspect of Opening of the Panama 


In the third place, let us look at the psychological aspect of the open- 
ing of the Panama Canal. Great optimism prevails in some circles in the 
United States, and to a greater extent on the West Coast, that the opening 
of the canal is going to usher in an era of wonderful prosperity on the 
West Coast for South America; that it is, in faet, going to establish a verita- 
ble economic revolution. If this be true, we must prepare for it; if not, 
we must be on our guard against it. In either case, the very existence of 
this optimism is a sufficient cause for a most careful consideration of the 
possibilities. 


Looks for Expansion of West Coast Trade 


It is possible to conceive of a great increase in our trade with the West 
Coast of South America due solely to the fact that American manfacturers 
believe that the opening of the canal has opened to them a new market 
and make it possible for them to secure trade in regions where this was 
heretofore impossible. It is entirely within the bounds of possibility that 
American capitalists, looking for greater returns on their investments 
and believing that the opening of the Panama Canal is equivalent to 
opening the doors of tremendous opportunity of the West Coast, will 
place large sums of money in enterprises which they would not otherwise 
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have thought of considering. If the economic and geographical founda- 
tion exists for such an extension of trade and capital as would follow 
any such optimism on our part as exists on the West Coast, then the 
future has indeed in store for us many wonderfully attractive features. 
If, on the other hand, sufficiently broad bases do not exist for the building 
up of such an edifice as we have just contemplated, a crash is bound to 
follow. The more cautious the American manufacturer and capitalist are, 
the less they will lose in time and money, and the less the West Coast will 
lose in reputation and good prospects. 


Improvement in Passenger Service to West Coast 


A very practical help to the American business man in the opening of 
the Panama Canal is going to be the improvement of the passenger serv- 
ice from New York to the West Coast. 

After the canal is opened you are going to get fine passenger steamers 
going direct from New York to the West Coast. As a result, I firmly 
believe there is going to be a tremendous increase in passenger traffic 
to South America, and in the wake of that passenger traffic there is going 
to go a large amount of business, as the business men see opporturities 
which they do not realize exist for them there to-day. 


There is no use denying the fact that when the Panama Canal is opened 
New York has got to look to her laurels. New Orleans will be much 
more benefited than will New York; Chicago as a distributing center 
will, I believe, be more benefited than will New York. 


HIS LITTLE AD 


There was a man in our town, 
And he was wondrous wise; 
He swore (it was his policy) 
He would not advertise. 
But one day he did advertise, 
And thereby hangs a tale— 
The ‘‘ad’’ was set in quite small type 
And headed ‘‘Sheriff’s Sale.’’ 
—Havana Post. 
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TREND OF BANK CLEARINGS 

ONE OF THE striking features of the 

present business situation is that, in face 
of the apparent extreme dullness of busi- 
ness, bank clearings continue to show a 
gain over the corresponding week of last 
year, for various sections of the country. 
According to the Commercial and Financial 
Chronicle, the clearings for the principal 
cities for the first week in May were 
$3,171,306,697. These are estimates, how- 
ever, while those for the previous week as 
corrected showed $3,405,793,206. The esti- 
mate for the first week in May, however, 
compares with $3,125,478,763 for the corre- 
sponding week of last year, a gain of 1.5 
per cent. New York for the week showed a 
gain of 2.6 per cent and Chicago a gain of 
5.2 per cent, which are remarkable showings 
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in face of the dullness so generally com. 
plained of. Philadelphia, however, reflected 
the dullness in a 10 per cent loss and Boston 
in a 11.7 per cent loss in clearings. 


MEASURE OF RAILWAY CREDIT 


MR. F. A. DELANO, president of the Chi- 

cago, Indianapolis and Louisville Railway, 
commonly termed the Monon Route, in pre- 
senting to the Interstate Commerce Com- 
mission the situation in Central Freight 
Association territory, said that the com- 
mission in 1910 “thought the railroads were 
unduly alarmed at what they regarded the 
tendencies, and the commission pointed out 
that times were improving and that the 
railroads were going to fare better, appar- 
ently, rather than worse. The hopes of 
the commission do not seem to have mate- 
rialized, and the fears expressed by the rail- 
roads have come true.” 

With reference to the contention that 
railway credit, judged by market quota- 
tions on railway bonds, was_ improving, 
Mr. Delano stated that there was a wide 
difference between what might be known 
as railroad credit and what might be known 
as the price of securities, adding: 


“Now, to illustrate that point, take the 
ease of the Wabash. If anybody should 
take the price of Wabash first mortgage 5 
per cent bonds, or second mortgage 5 per 
cent bonds, for the period from 1889 down 
to date, he would find that the prices had 
been pretty well maintained. Those first 
mortgage bonds sold all the way down 
from 105 up to 110. There has been very 
little fluctuation. The prices on the see- 
ond mortgage bonds have fluctuated from 
98 to 102. 


“Now, that has no bearing at all on what 
may be called the credit of the railroad 
company. These mortgages were closed 
mortgages at the time the company was 
reorganized in 1889. There could not be 
any more bonds sold. Any additions to 
property had to be made either from sur 
plus or from issuance of car trust notes 
or from the sale of third or fourth mortgage 
bonds—and there were such, there were 
debenture bonds that were equivalent to 
that—all of which went to increase the 
property and increase the security behind 
these same first and second mortgage bonds. 
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“Jt would entirely mislead Mr. Thorne 
or any other investigator, then, to simply 
consider the price of those first mortgage 
or second mortgage bonds, and reach a 
conclusion from that as to the credit of the 
Wabash. The credit of a railroad is really 
what it can raise money for from year to 
year. 

“The railroads are in this position. Their 
senior securities have practically all been 
marketed. They must either sell a short 
time security like a note, a car trust note, 
something that you pay off the principal in 
instalments, or they must sell a consolidated 
mortgage bond or a convertible bond, some- 
thing which has some speculative feature 
to attract the buyer. 

“So, the vital question with these- rail- 
roads is their credit as measured by what 
they can borrow money for. The Wabash 
Railroad last August, in the hands of a 
renewed certificates on 
the basis of 7% per cent, although those 
receivers’ certificates came in ahead of 
$40,000,000 of the refunding bonds. 

“The real measure of railroad credit is a 
measure of the credit of a railroad rather 
than the price in the stock market of first 
and second mortgage bonds.” 


receiver, receivers’ 


ORGANIZING NEW BANK SYSTEM 


THROUGH THE SELECTION OF the 

Federal Reserve board President Wilson 
has set in motion another part of the 
machinery in perfecting and putting into 
operation the new Federal Reserve system 
as contemplated in the new currency law. 
The selection of the Federal board has 
brought forth some criticism of course, but 
in the main the announcement has not met 
with favor. The President, however, has 
been handicapped in selecting a governor 
for the Federal Reserve Bank by the re- 
stricted salary. The law prohibits the gov- 
ernor or any member of the board holding 
any position or owning any stock in any 
bank in the system and the salary is so 
inadequate that no big banker thoroughly 
equipped for the position cares to make the 
required sacrifice that its acceptance would 
involve, 


The President’s selection of the Federal 
Reserve board is 





Richard Olney of Boston, former secre- 
tary of state. © 


Harry A. Wheeler of Chicago, merchant 
and banker. 


Paul Warburg of New York, banker. 


W. P. G. Harding of Birmingham, Ala., 
banker. 


Dr. A. C. Miller of San Francisco, author- 
ity on finance. 


Secretary of the Treasury McAdoo is ex- 
officio chairmar of the board and John 
Skelton Williams, comptroller of the cur- 
rency, is the seventh member. 

It was the President’s.idea to place on the 
board two bankers, a business man, an 
economist and student of finance 
lawyer and business man. 


and a 


Mr. Olney’s declination made it neces- 
sary to select another man, one with com- 
bined legal and banking and business train- 
ing desired. Mr. Olney’s age doubtless 
caused him to decline the appointment. Mr. 
Wheeler, a banker who has had an intimate 
connection with the industrial and commer- 
cial world has also declined. Mr. Warburg 
has made a lifelong study of German and 
French banking methods and knows finance 
from a first hand connection with the 
greatest financial center in the United 
States. Mr. Harding is regarded by the 
President as an unusually able man of broad 
views and remarkable ability. He is looked 


upon as one of the leading bankers of the 
South. 


Dr. Miller is a trained economist and long 
a writer and student of finance. He was 
professor of finance at the University of 
California, and is now assistant to Secretary 
Lane of the Interior Department. 
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VOCATIONAL EDUCATION 


In the May issue of Lippincott’s Colonel 
Willard French pleads for the establishment 
of regular courses in agriculture, in me- 
chanics, and in home economies, in the lower 
The article is 
entitled “Common Sense in Education.” 


grades of our public schools. 


“There is no more serious problem before 
the American people than that of maintain- 
ing the equilibrium urban and 
rural life, including as it does the mainte- 
nance of equilibrium between food produc- 
tion and consumption,” says Colonel French. 
“We have been hugging the delusion that 
we were producing untold wealth from the 
never-failing resources of our great farms, 
while in reality we were only taking nature 
stimulants from virgin soil and selling them 
in the form of cereals. 


between 


Our farmers, paying 
no attention to the science of farming, 
which requires the restoration of the in- 
gredients of which they have been so prodi- 
gal, find production less and less profitable. 
They pronounce farming a failure, and it is 
little wonder that their boys flock to the 
cities. 


“Other nations have long since taken the 
matter in hand and have not only vied with 
us in our agricultural department to solve 
the mysteries of the science of agriculture, 
but have foreed upon the farmers the in- 
formation obtained and placed it in tle 
curriculum of the schools. In Germany, for 
example, with an area no larger than the 
states of Iowa, Minnesota and Missouri, and 
where the land has been under forced culti- 
vation for centuries, the farms produce 
more than half as much oats, almost as 
much hops, almost as much barley, three 
times as much sugar, six times as many 
potatoes and nine times as much rye as we 
produce in the entire United States. In 
1907 Germany had 43,000,000 acres planted 
with wheat, rye, oats, barley and potatoes 
and harvested three billion bushels. The 
same year we had 88,500,000 acres, more 
than twice as much land, planted with the 
same crops, but we harvested only one bil- 
lion five hundred and seventy-five million 
bushels—hardly more than half as much. 
Now, if our farmers had obtained the same 
yield per acre as was obtained by the Ger- 
man farmers, we should have been better 
off by one billion four hundred million dol- 
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lars in the yield of 1907. In Germany every 
boy, even the sons of the Emperor, must 
learn a trade as a part of his education. 
“France is the size of our three great 
wheat-producing states—Kansas, 
sota and North Dakota. 
states 


Minne- 
In 1907 these three 
and France sowed, each, 16,000,000 
acres to wheat. The French farmers har- 
vested 325,000,000 bushels; our farmers 
harvested 188,000,000—only a little more 
than half as much. One hundred and thirty- 
seven million dollars more to the French 
farmers from precisely the same amount 
of land and the same crop! There are forty- 
five thousand agricultural schools in France, 


“There is no better soil in the world than 
ours. There is no better agricultural cli- 
mate ‘than ours. But the nations of Europe 
two to three more per 
acre than we do, because the most productive 
thing in the world is practical intelligence 
properly applied. 


raise from times 


“It rests with us to supply the necessary 
education if we would see our land truly 
prosperous. We have little more unoccupied 
land to exploit. We must increase the yield 
cf our present acres or become a food-pur- 
chasing The slipshod, wasteful 
methods which we have been following must 
be stopped or the high cost of living will 
overwhelm us—and the remedy can come 
only through practical education. Agricul- 
ture is but one of the branches which we 
should introduce. The benefits 
rest are just as obvious. 


nation. 


from the 


“We are taking excellent care of 1.71 per 
cent of our children, in colleges and univer- 
sities. We take tolerable care of 5.31 per 
But 
there are left 92 per cent who never pass 
beyond the elementary grades, the very ones 
who must quickly depend upon what they 
know to begin earning a living, who are 


cent who go through high schools. 


practically deprived of any possibility of 
obtaining hints for vocational or industrial 
lives. They are deprived of what the nation 
owes them in self-defense, and our standard 
of citizenship is lowered as the result.” 


QUALITY 


Quality counts for more than quantity. 
Many a big man has come out at the little 


_end of the horn.—Philadelphia Record. 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


THE FINANCIAL SITUATION 
WHILE INDUSTRIAL STATISTICS con- 
tinue to reflect the known inactivity of 
trade, crop conditions are almost ideal. The 
export and home consumption of cotton 
decreased 6,000 tons in April and the pro- 
duction increased 2,200 tons. The United 
States steel in tonnage decrease in 377,000 
tons also reflects the railroad situation and 
the absence of buying, while the idle 
ears show an increase of 16,000 during the 
last half of April, totals the largest number 
of unemployed cars at any time since 1909. 
When considered in the light of statistics 
covering the number of cars in shops, the 
figures are decidedly impressing. These fac- 
tors, however, face their cause to a con- 
siderable extent in the railroad situation 
showing decreased earnings and high cost 
of operation, and to a general lack of con- 
fidence. There is nothing, however, that 
contributes so much to confidence as the 
promise of good crops. 


Ree 

Prospects of the largest winter wheat 
crop in the history of the country, with an 
indicated yield of 630,000,000 bushels, can- 
not fail to have a beneficial effect upon the 
general business situation. The Govern- 
ment’s estimate of conditions showing an 
improvement compared with April, indicat- 
ing a production of winter wheat 40 per 
cent greater than last year’s record crop 
and half again as large as the crop of 1912, 
in connection with like favorable estimates 
on other growing crops and in general agri- 
cultural conditions, should prove a stimulus 


to business that can searcely be underesti- 
mated. 


(41) 


Should these crops materialize as_indi- 
cated they will mean a long stride in the 
direction of rehabilitating the depleted cap- 
ital supplies of the country and in putting 
business on a sounder foundation than it 
has been in a long period of time. It has 
been the good fortune of this country to be 
especially favored by nature during this 
cycle of business reaction and financial re- 
adjustment. Had agricultural conditions 
been otherwise, a decidedly more disastrous 
effect would have been chronicled. Last 
year’s financial stress was met without vio- 
lence in the various markets, chiefly be- 
cause nature had been contributing liber- 
ally and continued to do so in new wealth. 
The production of approximately nine and 
a quarter billions of new wealth furnishes 
a very substantial basis for new credit in 
a great, resourceful country like this. 


Ree 

It will not do, however, to conclude that 
because of the prospects which are now 
almost ideal in the agricultural sections of 
the country that there should be experi- 
enced an acute revival in business. Pros- 
pects alone are not a safe basis for any 
large extension of credits. The real benefit, 
therefore, from a bumper cereal crop will 
be felt next year. The improvement may 
manifest itself in the autumn of this year, 
but it takes time for business to reverse 
its trend and start forward with an im- 
petus that would carry it very far. 

There lies ahead a long period of uncer- 
tainty before present crop indications can 
be realized. Serious damage might come 
to the winter wheat crops, although it now 
seems unlikely. The spring wheat crop and 
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other grains are not all planted, although 
the government’s figures indicate that 56.4 
per cent was completed at the first of this 
month, which is only about 2 per cent be- 
low the six year average, and a fraction 
below last year’s planting at this season. 
Should the spring yield match years of not 
abnormally large harvest the total wheat 
crop of this country should approximate 
870,000,000 bushels, compared with 768,- 


000,000 the previous year, and an average 


annual yield in the last decade of 671,- 
000.000. 

Much stress has been made on the fact 
of the.backwardness of the season. The 


answer to this is the government’s esti- 
mate that 70.9 per cent of the plowing was 
completed up to May 1, against 67.2 per 
cent on the corresponding date of last year 
and 66.6 per cent on the ten year average. 
Thus it will be seen that the spring planting 
and spring plowing for corn is well ad- 
vanced. These features of the agricultural 
condition should contribute to greater con- 
fidence in the business world regarding the 
future. 


Ree 


The weakness of the financial and busi- 
ness situation so far as this country is con- 
cerned in the last few months has been a 
lack of confidence. Liquidation has been 
rather drastic and the scarcity of capital 
has kept the brakes well applied, not only 
on new enterprises but on growing concerns 
with weakened credits, in need of accom- 
modations to tide them over. In economic 
developments such as the world has been 
experiencing in the last two years a con- 
siderable period of time must necessarily 
elapse before conditions right themselves 
and the weak points have been sufficiently 
strengthened to support a sustained revival 
in industrial and commercial activity. 


Obviously what is needed most at the 
moment is a better investment demand. 
The rehabilitation of our capital supplies is 
necessarily a slow one, but with the re- 
lease of a large volume of money through 
the lessened demands in industrial and 
commercial lines and the rebuilding of our 
bank reserves there should be a gradual but 
steady improvement in the investment de- 
mand. The sudden relaxation in interest 
rates experienced at the beginning of the 





current year was the result of an unex. 
pected development in the international af- 
fairs in Europe and the passing of the cur- 
rency bill in this country. 


RReE 


These things contributed to a revival of 
confidence and to an easing in money which 
in itself was due to the let-down in the 
commercial demand and to the cessation of 
war-like conditions in Europe. The revival 
in confidence released a considerable vol- 
ume of money, therefore, that was awaiting 
a propitious time for investment in bonds. 
The influx of money and the piling up of 
surplus reserves resulted in considerable in- 
stitutional. buying such as by banks. It did 
not take long, however, with the enormous 
amount of new financing awaiting a market 
to exhaust these accumulations of eapital 
available for investment. Before the invest- 
ment market could recuperate elements of 
uncertainty began to manifest themselves. 

The French financial center became seri- 
ously disturbed by internal political devel- 
opments and similar influences manifested 
themselves elsewhere. In our own country 
the Mexican situation began to loom up as 
a lowering cloud that threatened our inter- 
national peace. What has transpired since 
these early manifestations has not been cal- 
culated to contribute much toward a resto- 
ration of investment confidence. It is there- 
fore essential that there be a substantial 
contribution from the agricultural districts 
of the country to offset in a large measure 
the feeling of uncertainty and pessimism 
which the let-down in and the 
Mexican situation has caused to prevail. 


business 


Ree 


But the drag upon the general business 
situation in our own country is the plight 
of our railroads. No matter what the 
causes may be leading to the present dis- 
turbing situation a condition exists in the 
railroad world which calls for serious 
thought and careful handling. That there 
is room in the railroad world for the exer- 
cise of greater economy through the insist- 
ence on greater efficiency and the elimina- 
tion of certain practices which through 4 
period of time have been business customs 
will be admitted by thoughtful students 
of the railway situation. But the fact re- 
mains that the gradual but steady increase 
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in operating costs through increased wages, 
higher costs of material and other similar 
factors cannot be sustained without bank- 
ruptey staring the roads in the face if there 
is no increase in revenues. 

Whether the readjustment of the railroad 
situation will work itself out without a 
rate increase depends upon the attitude of 
the Interstate Commerce Commission. Even 
such a process would probably mean the 
reorganization of some of the weaker roads. 
On the other hand, it may be questioned if 
a moderate increase in rates would solve 
the problem as it is one thing to increase 


rates and another to produce revenue 
through that increase. 
Ree 


Traffic conditions are not propitious to 
any substantial increased revenue at the 
moment. A rate increase, however, would 
stimulate the credit of the railroads as it 
would reassure investors of a stronger rail- 
road position when business does revive. A 
readiustment without a rate increase means 
necessarily a further curtailment somewhere 
along the line. Whether it be in wages is a 
matter only the future can determine. 
Materials have already declined to a con- 
siderable extent, but, unfortunately, the 
railroads are not in a financial position to 
take advantage of these lower prices of 
materials. 

It is unsound economically to increase 
costs as a means of producing greater busi- 
ness. But in the case of the railroads at 
the present time the greatest need is some- 
thing that would stimulate their credit suf- 
ficently to enable them to do long term 
financing and take advantage of the lower 
prices of materials in the preparation for 
the handling of future traffic. A revival 
in business would be stimulated thereby 
and consequently there might be some com- 
pensation for the violation of the general 
economic rule. 

Another development which is worthy of 
consideration is the trend of business mor- 
tality statistics indicating some slight im- 
provement in the business situation, so far 
as solvencies are concerned. There have 
been less insolvencies during the last month 
involving a smaller amount of liability than 
in the month of March and the trend has 
been gradually smaller since the first of the 
year. Compared with a year ago, there is 
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improvement shown. This improvement, 
however, has not gone far enough to indi- 
cate that the turn in our general readjust- 
ment has been reached. Should the railroad 
situation right itself the trend probably 
would continue in the direction of ‘better- 


ment. 


RRe 


Whether mediation will result in a peace- 
ful solution of our rather complicated rela- 
tionship with Mexico or not, the diplomatic 
intervention by the three leading powers 
of South America between the Huerta gov- 
ernment and our own, has been productive 
in affording an opportunity to give serious 
consideration to the economic problems that 
would confront us in event of an actual war 
with Mexico. The sudden change in our 
relationship with Mexico after a prolonged 
period of watchful waiting made these de- 
velopments the predominating factor in the 
world’s financial markets. Rarely, if ever 
before in modern times, had a change in 
governmental policy been more sudden or 
radical than that which marked the altered 
attitude of the administration at Washing- 
ton in its relationship with Mexico. 

Had not diplomacy intervened with a view 
of mediation these countries doubtless would 
have been plunged into war a month ago, 
the consequences of which would have been 
difficult to foresee. The world’s capital 
supplies are too much restricted and too 
inadequate to permit of waste without 
serious consequences to the world’s business. 
The loss of life involved in a war is always 
a serious and deplorable feature, but add to 
this the destruction of property and the 
wilful burning up of capital, which is al- 
ready so inadequate as to cause a slowing 
down in enterprise and industrial activity, 
and the situation confronts us that is de- 
serving of the most careful consideration. 


Ree 


The conditions that confront Europe are 
such as to make the money markets over 
there extremely sensitive to any untoward 
developments. Paris is demanding gold, as 
are other continental countries to 
strengthen their position. The liquidation 
through which all the markets have passed 
in the last two years has placed most of 
them in a fairly strong position, so far as 
the banks are concerned. 
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Business has let down and this lessened 
demand has contributed rather liberally to 
the banking reserve, but the fundamental 
cause of the unfavorable developments in 
the financial affairs of Europe and _ this 
country has not entirely passed nor have 
its effects been overcome. <A shortage of 
capital cannot be effaced with a mere stroke 
of the pen, or the marking down of securi- 
ties. True, these may contribute to tempo- 
rary ease by lessening the demand, but the 
rehabilitation of the capital supplies must 
come through the creation of new wealth 
or through the rigid practice and adherence 
to economy. 


Ree 


The lessened demand for credit in the 
industrial and commercial world contributes 
quickly to the rehabilitation of banking re- 
serves, but without a more fundamental de- 
velopment it is apparent that your capital 
market will quickly feel the strain of any 
sudden revival of business with its attend- 
dant increase in the demand upon the banks 
Yor credit. General business moves slowly, 
no matter what the direction. Its resist- 
ance last year to an ‘acute stringency in 
money which bordered almost upon panic 
at times was so noticeable as to cause com- 
ment, but in time it swung around and 
headed in the other direction. The result 
was a sharp slump in the fall in general 
business. 

The sudden development of ease in money 
was the direct result of this slump in busi- 
ness and of the improvement in general 
sentiment in this country, growing out of 
the passage of a currency law that prom- 
ised more elasticity and better banking con- 
ditions. This had its influence abroad, but 
there were other international developments 
in Europe that worked in harmony with the 
passage of the currency law. The accumu- 
lation in the hands of investors who had 
grown timid during the long monetary 
strain through which the world had passed 
afforded a marked improvement in the in- 
vestment market the moment investors re- 
gained their courage. 


RRE 


But this development toward improve- 
ment was not long-lived, which is a fairly 
safe indication that the capital supplies had 
not been rehabilitated sufficiently to sustain 
an active and broad investment market. 


Uncertainty is always a serious impediment 
to improvement in the investment market 
and when it became necessary to land 
American troops on Mexican soil, even 
though it be an act of reprisal rather than 
war, it was the natural result that the in- 
vestment demand should shrink. The inves- 
tor in consequence of the experiences of re- 
cent years is apt to be unduly cautious and 
when any development comes that threatens 
a further curtailment of the available capi- 
tal supplies of the world, it is only natural 
that he should hesitate before making com- 
mitments, even though the market price 
when computed on the basis of investment 
return should be exceedingly attractive. 

In consequence of the developments at 
Vera Cruz and of the subsequent attempt 
at mediation, the watchfulness and waiting 
policy seems to have shifted from adminis- 
tration circles at Washington to the in- 
vestors. This adds to the burdens of an 
already perplexing railroad situation, for 
any difficulty that arises which might inter- 
fere with the procuring of funds to meet the 
actual needs of the railroads or finance their 
refunding operations at the moment is a 
serious matter. 


Ree 


No matter whether the railroads are con- 
ceded an increase in freight rates as they 
have asked tor or not there lies ahead a 
period of perplexities that will try the souls 
of those charged with the management of 
our transportation system. The heavy fall- 
ing off in traffic, the exceedingly large num- 
ber of idle cars which, when considered with 
those actually in the shop, shows a tremen- 
dous curtailment in the _ transportation 
business, indicate further unfavorable earn- 
ing reports a month or so hence. Increased 
freight rates are not likely to prove suf- 
ficiently productive of revenue when the 
volume of business is shrinking to make up 
the differences in comparison with the pre- 
vious years. It is therefore evident that 
there lies ahead a period of retrenchment 
in railroad expenditures unless there is @ 


sharp revival in business. 

What the immediate effect of war with 
Mexico might be is problematical. Actual 
hostilities may stimulate business in certain 
lines for a time, but in general war is held 
a costly venture, wasteful to the destruc- 
tion of money and men, so that the imme- 
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diate effect so frequently experienced in 
revivifying markets and industrial activity 
is more than offset later on by contraction. 
At the moment there is in this country a 
large surplus of idle funds and idle labor. 
and the employment of these would create a 
demand for those articles of substance and 
war supplies. But such a foundation for 
any boom in either speculative markets or 
business is weak. 


ReRE 


The spirit of unrest continues to mani- 
fest itself in the Colorado mining fields in 
a way that recalls some of the experiences 
in the cycle readjustment of two decades 
ago. Speaking generally, it seems evident 
that labor is likely to resist any attempt 
either to interfere with the wage unit or of 
organization through the employment of 
those now idle. This adds to the problem 
that confronts the business element of the 
country. The idle must be clothed and fed 
and the natural effect of the surplus of labor 
is the depression of wages. Resistance to 
this tendency is likely to be productive of 
strikes. It is this phase that makes the 
possibility of a complete readjustment in 
the business world of considerable moment, 
at this time, as the wage unit is not likely 
to be reduced without capital being called 
upon to forego a further curtailment in its 
return. 


AMERICAN INSTITUTE NEWS 


G. H. Greenwood, assistant cashier Old 
National Bank, Spokane addressed the mem- 
bers of Spokane Chapter, A. I. B., at their 
third annual banquet recently. 
wood’s subject 
Banker.” 


Mr. Green- 
was, “Education and the 


The thirteenth annual banquet of the Chi- 
cago Chapter held recently was. a complete 
success. There were 150 members in at- 
tendance. Each attendant was_ provided 
with a certificate from the A. I. B. Section 
of the American Bankers Association and 
signed by the officers of Chicago Chapter, 
entitling him “to thoroughly enjoy him- 
self, forgetting for the time being the sub- 
jects of banking and finance and commercial 
and banking law.” President Thomas J. 
Nugent acted as toastmaster and introduced 
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the speakers. Levy Mayer, well-known Chi- 
cago attorney, talked on “Legal Disorders.” 
Harry A. Wheeler talked on “Modern Bank- 
ing,” and H. J. Dreher, president of the na- 
tional organization, on “The Institute.” 


The Portland Chapter recently voted to 
incorporate under the laws of Oregon re- 
lating to educational institutions and also 
to place the Chapter on an even footing with 
the leading chapters of the order in other. 
parts of the country. The incorporation 
and change of by-laws will permit the 
Chapter to conduct regular courses in lec- 
tures and study covering the technical and 
theoretical features of banking, as formu- 
lated by the American Bankers’ Association. 


At the annual election of officers of the 
St. Louis Chapter, American Institute of 
Banking the following were elected: Presi- 
dent, J. E. Uhrig; vice-president, Fred J. 
Miller; secretary and treasurer, Frank N. 
Hall; board of governors, B. J. Lazar, Elmo 
P. Chenu, Charles Schlacht, C. W. Wright, 
Griffin McCarthy, O. A. Rowland, Harry W. 
Albert T. Perkins of the St. Louis 
Union Trust delivered an address before the 
meeting on “Some Phases of Railroad Reg- 
ulation.” 


Lang. 


Richmond Chapter recently held its an- 
nual banquet in the auditorium of the Jef- 
Hotel of that Among the 
speakers were Congressman A. J. Montague, 
Richard H. Edmonds, editor of the Manu- 
facturers’ Record of Baltimore and Edward 
James Cattell, statistician of the City of 
Philadelphia. 


ferson city. 


The annual election of officers for Seattle 
Chapter, American Institute of Banking re- 
President, R. Hayes 
Wilson, Dexter Horton National; vice-presi- 
dent, H. A. Barton, Seattle National; sec- 
retary, L. L. Wold, Secandinavian-American 
Bank; and treasurer, Crawford Morrill, 
Metropolitan Bank. D. Lyle Davis was 
elected as representative of the Seattle 
Chapter at the Walla Walla convention in 
June, and J. C. Norman, assistant cashier of 
the Dexter Horton National, will be the 
delegate at the Richmond convention of the 
American Bankers’ Association. 


sulted as follows: 


PRACTICAL SYSTEM OF FARM FINANCE 


(Continued from page 28) 


The capital of these Federal Land Re- 
serve Banks, similar to that of the Fed- 
eral. Reserve Banks, is created by subscrip- 
tion of the member banks, equal to 5 per 
cent of their capital and surplus. If the 
amount thus subscribed is not sufficient to 
bring up the minimum of $5,000,000, then 
the public will be invited to subscribe, and 
it that still leaves a balance the Treasurer 
of the United States shall take the remain- 
ing balance of the stock as collateral and 
loan the balance necessary to the Land Re- 
serve Bank, releasing such stock gradually 
as more members enter and pay subscrip- 
tions, or as the bank earns profits from 
which to buy back such stock. 


In order to make loans and discount the 
mortgage papers of its member banks, the 
Federal Land Reserve Bank issues Land 
Credit Bonds, and it is the only institution 
that can do so, with the exception of those 
members who have done so for a period of 
ten years previous to the enactment of such 
law, the obligations of which, however, are 
not to benefit from the law to the extent 
of being recognized as legal investment for 
federal or state funds, as the bonds of the 
Federal Land Reserve Bank will be. 


Administration With Directors 


The administration of the Federal Land 
Credit Bank is in the hands of a board of 
directors of nine, one of whom is elected 
by the member banks as the Governor and 
another as Vice Governor and a third as 
Secretary-Treasurer. 


The members of the board of directors are 
elected as follows: One by the member 
banks having $100,000 or more capital and 
surplus, one by those having $50,000, and 
one by those having less than $50,000. 


These directors form class A. Class B con- 
sists of directors elected by the member 
banks, one from each state belonging to 
the district, every one of whom must have 
been an active farmer up to the time of 
his election. These directors do not have to 
attend all meetings except the quarterly 
meetings. Class C are directors chosen by 
the Federal Reserve Board from among its 
members. If three states belong to the Land 
Reserve District, only three directors of 
class C are necessary; if four states belong 
to the district, like it would be the case in 
District 10, only two directors of this class 
are needed to make up the nine of the board. 


Board Named by the President 


The President of the United States ap- 
points a Federal Land Reserve Board, of as 
many members as there are districts with 
Federal and Reserve banks, within four 
months after such law has been passed, 
from a list of eligibles submitted by each 
of the Land Reserve Banks, every bank to 
have one representative on the board. 


Should the number of members appointed 
be an even number, the President may ap- 
point one member to make a deciding vote 
possible. However, such appointee would 
be replaced at any time a new district and 
a new Federal Land Reserve Bank is cre- 
ated, by the representative of such bank. 


The members of the board elect from 
among themselves a Governor. and a Vice 
Governor and all such officers as they need, 
the Governor’s election to be affirmed by 
Congress. 


Board Makes All Regulations. 


This Federal Land Reserve Board makes 
all provisions and regulations concerning 
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the conduct of the business of the Land 
Reserve and Land Credit Banks, which are 
not contained in the law proper and become 
from time to time necessary, and inspects 
and examines all Land Reserve Banks in the 
country at least twice a year. 


The Land Reserve Banks inspect and 
examine all land credit banks within their 
district at least twice a year, similar to 
the inspection of national banks today. 

Every state bank and trust company, and 
any other banking institution doing a farm 
mortgage business now, and any number 
of natural persons not less than seven, may 
obtain charters as Federal Land Credit 
Banks. Their minimum capital must be 
$10,000. 


Their territory is restricted only to their 
district, excepting for concerns that for at 
least three years previous to the enactment 
of the law have operated in states outside 
of their home district, which may upon spe- 
cial permission of the Federal Land Reserve 
Board, continue to loan outside of their 
Reserve District under certain stipulations. 


Restrictions Fixed by Law 


Mortgages running less than five years 
shall not exceed 50 per cent of the actual 
value of the land, and additional 2 per cent 
of such value may be loaned upon for every 
year in addition to the fifth, so that a 60 
per cent loan may be made if the loan runs 
ten years. Such value arrived at in a cer- 
tain way, must not include any building 
whatever, unless fully insured and the pol- 
icy delivered to the land credit bank. 


Mortgages for purchase money cannot be 
made for less than ten years, and must 
have mandatory provisions for either pre- 
payments of 5 per cent a year or amortiza- 
tion. 


Bonds issued by the Land Reserve Banks 
cannot be based on mortgages running for 
five years or less. Their shortest maturity 
must be five years. 

The total amount of bonds issued cannot 
exceed the combined capital and surplus 
of the Land Reserve Bank by more than 
20, and proper arrangements for calling in 
bonds quarterly must be made to take care 
of prepayments. The rate of interest 
charged the borrower by the land credit 
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bank or the land reserve bank shall not 
exceed the rate netted investors in the 
bonds of land reserve banks, by more than 
one per centum, such rate to be adjusted 
every six months within each district on the 
basis of the price at which such land credit 
bonds of each district sold during the pre- 
ceding six months. 


Stimulating Demand for Land Bonds 


Such bonds are legal investments for all 
federal funds derived within the respective 
districts of the Land Reserve Banks, and 
may also form the basis of surety bonds 
given by employes of the United States 
Government within such district, and the 
officers of Land Credit and Land Reserve 
Banks and members of the Federal Land 
Reserve Board. 


I cannot here go into the methods of mak- 
ing loans which such system would evolve; 
that is really another subject again. How- 
ever I will say that I do not believe that 
under a practical system the fundamental 
rules for making loans, should be left to 
the ideas of a single man, as was provided 
in the Fletcher-Moss bill. There is not a 
man in the country today that could lay 
down hard and fast rules adaptable to every 
section of the country, and it would prob- 
ably need the service of a most competent 
committee of loan men and borrowers, as 
well as a few legislators, to strike a happy 
and practical medium between the various 
methods in vogue throughout the country. 


Would Not Be a Perfect System 


Now I believe that we could evolve a prac- 
tical American system of farm finance on 
a basis such as I outlined here. It is not 
a perfect system, but I would be willing to 
submit it to the borrowers of the country, 
the loan bankers, and before all the inves- 
tors, and I would not be afraid of their 
criticism. 


Looking at this plan from the standpoint 
of the borrower, land credit will become as 
facile and as cheap as the general money 
market of the country permits it, namely, 
one per centum higher than the demand of 
the investor. It will be facile, as the local 


banks can make as many good loans as are 
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offered them, and if their own market is 
not sufficient for the securities the Reserve 
3ank will find it, at a cost of one-half of 
one per centum. 


The lender will find the system built upon 
a sound basis, detect no favoritism of any 
kind, neither regional nor political. He will 
be able to obtain a legitimate rate and be 
sure that his securities are made accord- 
ing to the highest standard possible. He 
will not have to spend his good money to 
investigate if statements made to him are 
true, or employ legal talent to look up 
titles, ete. 


Strengthening Basis of Loans 


Loans coming from Arizona will repre- 
sent the same degree of care as those made 
in Iowa, and the bonds issued by the Land 
Reserve Banks of one district will be as 
good as those of any other, although they 
will vary in rates, because of facilities, 
which it may take a century yet to equalize. 

Bonds issued under such system would 
soon gain a wide market; in the beginning 
such market might remain within the re- 
serve district, but as soon as confidence in 
the system is established, the varying rates 
would make for a general market, not only 
here, but even in Europe. 


The loan banker, instead of being looked 
upon as a second edition of a loan shark, 
will at last find his service to the country 
elevated to the dignity which the legitimate 
pursuance of the same deserves. Instead of 
being hampered, or threatened to be prac- 
tically turned out of business, he will do 
more business than ever before and on a 





more secure bas 


Free From Political Entanglements 


Before all, the system would be neither 
a bankers’ system nor a political system. 
There was never any danger in the legisla- 
tion proposed so far, to throw the farm loan 
business in the hands of the bankers, but 
as to the other contingency, I am not so 
sure. 


The writer has lived under European land 
credit systems, has been in the farm mort- 
gage business in this country, and has ac- 
quired practical knowledge of conditions in 
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some twenty farming states in the Union. 
I have only an academic interest in the final 
adoption of one system or the other for the 
United States. I hope these suggestions 
may serve to bring out one or more points 
which the country should insist upon, in 
any plan, promising to create a “Practical 
American System of Farm Finance.” 


WHERE CHICAGO IS DRIFTING 


In Chicago, world famous for pigs, popu- 
lation and prairies, indications point to a 
very busy year. After a severe struggle the 
Pennsylvania Railroad seems to have con- 
sented to plant its new $50,000,000 station 
where the advocates of the city beautiful 
have located it on their magnificent pink- 
and-blue plans. Another quarter of a mile 
of lake is to be appropriated and made into 
a park. Twelfth street is to be made into 
a boulevard. A $4,000,000 museum is to be 
erected. The Saint Gaudens statute of Lin- 
coln, possibly the finest piece of American 
sculpture, is to be planted at last with 
appropriate ceremonies. Mr. Lorado Taft 
will make great progress in the job of deco- 
rating the city with the $1,000,000 worth 
of statuary provided by the Furgeson fund. 
The Chicago Grand Opera Company will be 
enlarged to take care of the surplus re- 
The Cliff Dwellers Club, composed 
of artists, authors, and those who swear by 


ceipts. 


them, is being compelled to raise its mem- 
bership limit. Another four acres of build- 
ings are to be added to Chicago University; 
and the last annual report shows five times 
as many visitors to the Art Institute as 
there were to the British Museum during 
the same time. 

Presumably more pigs will perish this 
year in Chicago than ever before, and Chi- 
cago business men will keep on becoming 
millionaires in the old, impetuous way. But 
those scornful cities whose architectural and 
artistic glories are getting a little bit 
threadbare and season-cracked will do well 
to watch Chicago more and talk about her 
less. More strangers are visiting Hull 
House than are going through the stock- 
yards, and the men and women of her most 
exclusive society paraded to the polls early 
in April, arm in arm, in the interests of 
the municipal ownership of aldermen— 
George Fitch in Collier’s. 
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Meeting of the Executive 


various 


The Spring 
Council and Committees of the 
American Bankers Association was held at 
The Homestead, Hot Springs, Va., on April 
30, May 1 and 2. 
Hot Springs and the excellent advantages 


The natural beauties of 


of one of the finest resort hotels in the coun- 
try—with its superb golf course and tennis 
grounds—brought to that place many of 
the bankers and their wives several days 
in advance of the meeting, that they might 
take advantage of a brief vacation before 
the business sessions began. 

A call for a golf tournament resulted and 
the golfers of the Executive Council ar- 
ranged a tournament which took place be- 
fore the business sessions—the prize being 
a handsome silver cup presented by The 
Homestead hotel. Mr. J. A. Brock of St. 
Louis, Mo., was the fortunate winner and 
the trophy was presented to him at the An- 
nual Banquet, held on Friday evening, May 
Ist. 

The Executive Council now comprises 86 
members; 14 were prevented from attend- 
ing by various important reasons, but every 


one of those present (72) answered the roll 
call at all sessions. 

Several Committee Meetings were held 
before the day set aside for that purpose; 
but, on April 30, the entire day. was given 
up to Committee Meetings; the various 
Committees making their reports to the 
Executive Council on May 1st. 
ness transacted was largely 


The busi- 
routine, al- 
though important; and most excellent. re- 
ports were made by the various Commit- 
tees, . 

The business 


of the Sections 


various 
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was presented by their respective Presi- 
dents and the reports indicated most excel- 
lent condition and activity. 

The report of General Secretary Farns- 
worth, made to the Executive Council, cov- 
ers very tully the detail of Association work 
in the General Offices since the beginning 
of the fiscal year, September 1, 1913. He 
reports the completion of the new cipher 
code in an edition of 20,000—a volume of 
264 pages—which has just been sent to the 
entire membership. The General Secretary 
‘alled attention to the usual handsome in- 
crease in membership, which is shown in 
his statement at 14,370: a gross gain of 
965 since the last Spring Meeting. He also 
called attention to the fact that this is the 
40th year of the existence of the American 
Bankers Association and urges the officers 
and members to bring this membership up 
to 15,000 before the end of the fiscal year, 
August 31, 1914. 

The report of the Agricultural Commis- 
sion reviewed the work of the Commission 
since the Boston Convention and outlined 
future action. The report was warmly re- 
ceived and the Commission’s work heartily 
endorsed. 

The Committee on Law and Committee 
on Federal Legislation held important ses- 
sions and laid out considerable work which 
is to be undertaken during the balance of 
the fiscal year. 

The report of the Insurance Committee 
fully 
with the situation as to fidelity bonds and 
burglary insurance and the progress being 
made in the issuance of the American Bank- 
ers Association copyrighted form. 


was very comprehensive and dealt 
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The Special Committee, appointed at the 
Boston meeting of the Council, to formu- 
late general rules for the Finance Commit- 
tee and to suggest sub-committees for the 
Finance Committee reported plans that 
would be advantageous for the general work- 
ing of the Finance Committee and same 
were unanimously adopted. 


The Council passed appropriate resolu- 
tions on the death of Col. Robert E. James 
of Easton, Pa., a Member of the Council, 
and P. C. Kauffman of Tacoma, Wash., for- 
mer Treasurer of the Association and See- 
retary of the Washington Bankers’ Associa- 
tion. 


The Council recommended the amendment 
of the Constitution in several particulars, 
which will be acted upon at the fall meet- 
ing. Among the suggestions is one to have 
the fiscal year of the Treasurer expire on 
November 30th; another, to allow the Sec- 
tions of the Association to become members 


of more than one section. 


Invitations for the 1915 Convention of 
the American Bankers Association were re- 
ceived from Seattle, Wash., Honolulu, H. I., 
and San Francisco, Cal., and were referred 
to the fall meeting. 


The Annual Banquet of the Executive 
Council—tendered by The Homestead hotel 
—was held on Friday evening, May 1, and 
attended by all bankers present at Hot 
Springs, and their ladies. It was informal 
in character, the speaking being confined to 
the Hon. Lyman J. Gage, Ex-Secretary of 
the Treasury and President of the Associa- 
tion in 1883; Stoddard Jess of Los Angeles, 
Cal., Sol Wexler of New Orleans, La., and 
W. P. Sharer, of Zanesville, Ohio. The pre- 
siding officer at the banquet was President 
Arthur Reynolds. 


An invitation has been extended to the 
Kentucky Bankers Association by the Lex- 
ington Clearing House Association to hold 
its annual meeting on September 15 and 17 
in the Bluegrass city. Secretary George 8. 
Weeks of the Lexington organization has 
transmitted the invitation to the state as- 
sociation and it is more than probable that 
it will be accepted, as the bankers met in 
Lexington: three years ago, and were im- 
mensely pleased with their entertainment, 
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The place for holding the convention wy 
shortly be fixed as a necessary preliminary 
to the numerous details which must be o 
ranged, and the Lexington invitation jj] 
receive serious consideration. 


The third district group of the Minnesota 
Bankers Association held its annual meet. 
ing in South St. Paul, May 8. James J, 
Hill was the leading speaker, upon the sub. 
ject “Live Stock and the Northwest.” Other 
speakers included J. S. Pomeroy, president 
of the State association, and A. D. Wilson, 
of the State Agricultural college. A ban. 
quet was tendered the delegates at the St. 
Paul Commerce Club rooms in the evening 


A. Orville Wilson, vice president of the 
State National Bank, has accepted an invi- 
tation to make an address at the conven 
of the Bankers 
at Colorado Springs, June 19 and 20, Mr. 


tion Colorado 


Association 
Wilson will discuss bank examination under 
the federal reserve law. 


Groups 7, 9 and 10 of the Kentucky Bank- 
ers will meet at Olympian 
Springs, Kentucky on June 10 and 11. 


Association 


An elaborate program has been prepared 
for the coming convention of the Washing: 
ton Bankers Association to be held June 4 
to 6 at Walla Walla, Wash. One of the 
features of the convention will be a debate 
between the Seattle and Spokane Chapters 
of the American Institute of Banking. 
Some of the addresses to be delivered fol 
low: “The History and Industrial Develop- 
ment of the Walla Walla Section.” by Al 
lan H. Reynolds, Walla Walla; ‘Corpora 
tions, Their Relations to the People,” by 
H. P. Hilliard, St. Louis; “New Problems in 
by Charles O. 
This will be the nineteenth 
annual convention of the association and 
Walla Walla bankers plan to leave nothing 
undone to make the gathering one of the 
most notable ever held in the State. 


Law and Finance.” Richard: 


son, Tacoma. 











z 
E 





= - Fs RS 
= PLETE LTTE! Soe NT LE LI CET 





LANE Hs NAPE 


nk 


ian 


RETREAT OLE RNIN I I 


we 





~ 


A formal protest will be made by 
the Oklahoma Bankers Association before the 
National organization committee for the 
Federal Reserve Banks against Oklahoma 
being divided into two districts, one at- 
tached to Kansas City and the other to Dal- 
las, Tex. Asa Ramsay, of Muskogee and 
A. L. Wilson of El Reno it is announced 
will soon go to Washington to urge a change 
in the district to the end that Oklahoma will 
be attached as a whole, preferably to Kan- 
sas City. It is said that the association 
has assurances from Senator Owen that he 
believes the district may be arranged in a 
way satisfactory to Oklahoma. 


The program of speakers at the nine- 
teenth annual convention of the Maryland 
Bankers Association which will be held 
June 16-18 at Cape May, N. J., has been 
almost completed and among the speakers 
scheduled are Congressman Carter Glass, 
chairman of the House Committee on Bank- 
ing and Currency; Carl R. Gray, president 
of the Western Maryland Railway; O. P. 
the National Geog- 
raphie Society; Mayor Preston of Balti- 
more; Chairman O. E. Weller, of the State 
Roads Claude Gilbert, Na- 
tional Bank Examiner for Maryland, and 
Prof. Nicholas Schmitz, of the Maryland 
Agricultural College. 


Austin, secretary of 


Commission ; 


Speaking before the Florida Bankers As- 
its convention at Lakeland, 
Fla., Joseph A. McCord, vice-president of 
the Third National Bank of Atlanta, pointed 
out the advantages to be gained by the state 
banks and trust companies becoming mem- 
bers of the Federal reserve system. He said 
in part: 


sociation at 


“The new law made it obligatory upon 
national banks to subscribe to the stock of 
Federal reserve banks and become a mem- 
ber of the system, or surrender their char- 
ters, and the same privileges are extended 
to state banks and trust companies to be- 
come members, but it is purely voluntary 
and optional on their part. Of course, there 
are regulations and examinations necessary 
for qualifying before being accepted. 


“ . . o 
Perhaps there is no question confront- 
ing our state bankers, in which they are 
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more interested than whether or not they 
shall become members, of the new system. 
Will it be advantageous? If so, how? 
“The growth of state banks has been mar- 
velous, and it is surprising to note that 
there are in the United States 22,000 state 
banks against 7,500 national banks, and in 
Florida over 200 state banks against 51 na- 
tional banks. 
difference, but as to capital and surplus, 


Numerically, there is a wide 


they are nearly equally divided. 

“There are many Yeasons advanced for the 
multiplication of state banks in excess of 
national banks; those principally men- 
tioned being their ability to organize with 
smaller capital stock, make estate 
loans, and many other liberties heretofore 
prohibited by the act. 
The new currency law has been so framed 
as to meet many objections urged against 
the national system, and if the new law is 
Wisely administered, it is more than prob- 
able that a great many of those state banks 
that can qualify will ultimately become 
members. 


real 


national banking 


Let me briefly mention some of 
the advantages: 

Fed- 
eral supervision, thus imparting confidence 
and deposits. 


“1. The prestige and influence of 


“2. The rediscounting privilege for secur- 
ing currency or credit. Always available to 
the limit of your acceptable paper. 

“3. Clearing of checks and drafts at par. 


“4, Uniform rate of interest. Cheaper 


money. 


5. Loaning on farm lands. 


“6. Reduction of reserves to 12% demand 
and 


25% required by Georgia law. 


deposits, 5% time deposits against 

“Besides this, it is in the province and 
power of the Federal Reserve Board to pro- 
mulgate such rules and regulations as will 
place state banks at a distinct disadvan- 
tage. 

“Among these is the clearing of checks 
and drafts at par, and acting as a clearing 
house for its members, all of which has been 


previously mentioned.” 


While the question of who is to be presi- 
dent of the Iowa Bankers Association has 
been receiving its share of attention in past 
weeks, nothing has been heard as to the 
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location of the convention next year. Some 
months ago the Des Moines bankers se- 
cured the passage of a resolution providing 
that the convention come to Des Moines on 
alternate Davenport and Dubuque 
have indicated that they would like the con- 
vention but since Clinton gets it this year 
it is unlikely that another Mississippi river 
point would be selected for next year. Hence 
it is probable that either Council Bluffs or 
Sioux City will tender an invitation and 
the west end of the state will probably be 
chosen. 


years. 


The sixth annual convention of the Wy- 
oming Bankers Association will be held at 
Thermopolis, Wyo., Wednesday and Thurs- 
day, August 12 and 13. H. Van Deusen of 
Rock Springs is secretary of the Associa- 
tion. 


The American Bankers Association has 
fallen on profitable times. It has $102,000 
in the treasury a gain of $30,000 in a sin- 


gle year with all bills paid. 


Seattle put in a renewal of its invitation 
for the 1915 convention through S. M. Jack- 
son of Tacoma. If the convention comes 
there one of the features of the entertain- 
ment will a trip to the top of the famous 
mountain, where a camp will provide sleep- 
ing accommodations for those wishing to see 
the sun rise. 


The fifth annual convention of the Kan- 
sas State Bankers held 
May 21 and 22. C. W. Green, mayor of 
Kansas City, Kan., delivered the address of 
Welcome and Senator J. D. Joseph, the 
response, followed by the address of Presi- 
dent William Macferran of Topeka. The 
closing feature of the afternoon session on 
May 21 was the address on “The Bonds of 
Unity Between and Banking,” 
by Mrs. Cora G. Lewis, member state board 
of administration. 


Association was 


Education 


The speakers on May 
22 were Charles M. Sawyer, state banking 
commissioner; C. A. Hale, of Yates Center; 
P. E. Laughlin, assistant state bank com- 


missioner; J. M. Miller, dean of the State 
Agricultural College, Manhattan and Town- 
ley Culbertson of the Commerce Trust. 


The president of the Arkansas Bankers 
Association has notified the Governor of 
that that his organization stands 
ready to provide funds for calling out the 
militia, should the situation de- 
mand it. At the outbreak of the Spanish 
War, when Arkansas was ealled upon to 


state 


Mexican 


furnish two regiments, the state was with- 
out money. The Governor called upon the 
bankers association and within twenty-four 
hours the necessary sum had been advanced, 


The Essex County Bankers Association 
of New Jersey has been organized with the 
following officers: President D. H. Mer- 
ritt, president of the National Newark Bank- 
ing Company; vice-presidents J. D. Everitt, 
president Orange National and T. W. Ste- 
phens, president Bank of Montclair; treas- 
urer, F. T. 
tional. 


Shoyer, cashier Irvington Na- 
At the organization meeting the 
new association passed resolutions protest- 
ing against the provisions of the Clayton 
bill before Congress in respect to interlock- 
ing directorates and also asking that North- 
ern New Jersey be assied to the New York 
reserve district, rather than to Philadelphia, 
as now fixed by the Federal organization 
board. 


The eighteenth annual convention of the 
North Carolina Bankers Association was 
held at Raleigh, May 12, 13 and 14. The 
convention opened at nine o’clock in the 
Hall of the House of Representatives at 
the Capitol. Among the speakers were 
John Skelton Williams, Comptroller of the 
Currency, Chas. W. Tillett, of Charlotte, 
and Col. Jno. F. Bruton, of Wilson. Many 
social features were provided and all in at- 
tendance were delighted with the entertain- 
ment provided. 


The American Bankers Association is now 
distributing, by express, charges prepaid, to 
all of its members the new Cipher Code of 
1914, which became operative on May 15 
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A special committee was appointed at the 
meeting of the Executive Council at Briar- 
cliff, May, 1913, to prepare and have dis- 
tributed to members a new code. This com- 
mittee consisted of Mr. James M. Donald, 
Chairman Board of Directors Hanover Na- 
tional Bank, New York, Chairman; J. R. 
Washburn, Assistant Cashier Continental 
& Commercial National Bank, Chicago, II1.; 
A. H. Titus, Assistant Cashier National 
City Bank, New York; A. C. Andrews, As- 
sistant Cashier Chase National Bank, New 
York. The first Code issued by the Associa- 
tion was distributed in 1905 as a result of 
a resolution offered in 1904 by Mr. F. F. 
Blossom, Cashier Central National Bank, 
Peoria, Ill. 
1908, and that edition having become ex- 
hausted, the Executive Council authorized 


The second Code was issued in 


a new Code. 


The committee held several meetings and 
gave considerable attention to the supervi- 
vision of the Code. To prepare a bankers’ 
Code, consisting of 264 pages and an edi- 
tion of 20,000, is a very large undertaking, 
and much time and care are therefore neces- 
sary. 


A very large percentage of the members 
are making constant use of the Code, and 
those not using the same are urged to do 
so. Secrecy and safety in the transmission 
of telegrams are insured, and through the 
use of ciphers a large sum of money will 
be saved each year. 


It is believed that the Code now being 
distributed is an up-to-date bankers’ Code 
and will be found most valuable to all mem- 
bers. It contains about 10,000 ciphers and 
has four times the number of pages of the 
Code of 1908. It has been printed in larger 
type and on excellent paper, and well bound 
in flexible leather. ; 


When the Code is received it should be 
carefully guarded, as it is important that 
its contents be confidential. It is to be 
used only between members. 


Among the many successful conventions 
held during May was the Twenty-seventh 
annual convention of the Kansas Bankers 
Association held at Wichita, May 21-22, of 
which W. J. Bailey is president. Among 
the many noted speakers are: Charles M. 
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Sawyer, Topeka Bank Commissioner, “The 
Dawning of a Better Day;” Col. Fred E. 
Farnsworth, General Secretary American 
Bankers Association, New York City, “The 
Four Winds; Robert L. United 
States Senator, Chairman Senate Commit- 
tee on Banks and Banking, “The New Mon- 
etary Systems as Related to the Govern- 
ment and the People;” Carter Class, Chair- 
man House Committee on Banks and Bank- 
ing, “The New Monetary System as Re- 
lated to the Banks;” and Charles B. Wig- 
gins, Boston, vice president Merchants Na- 
tional Bank, “These Times.” 


Owen, 


The following conventions of Bankers 
Associations will be held in June: Iowa, 


June 4-5, at Clinton, P. W. Hall, Des Moines, 
Sec.; Idaho, June 8-9, Twin Falls, J. W. 
Robinson, Boise, Sec.; Minnesota, June 10- 
11, Minneapolis, G. H. Richards, Minne- 
apolis, Sec.; New York, June 11-12, Eastern 
Point, Conn., W. J. Henry, Sec., New York; 
Oregon, June 11-13, Medford, J. L. Hartman, 
Portland, See.; Utah, June 12-13, Price, J. 
KE. Shepard, Logan, Sec.; Virginia, June 18- 
20, Old Point Comfort, Walker Scott, Farm- 
ville, See.; Ohio, June 19, Cedar Point, S. B. 
Ranklin, So. Charleston, Colorado, 
June 19-20, Colorado Springs, Paul Hardey, 
Denver, Sec.; West Virginia, June 23-24, 
Martinsburg, Jos. S. Hall, Charleston, Sec.; 
South Carolina, June Isle of Palms, 
L. G. Holleman, Anderson, Sec.; Michigan, 
June 23-27, Alpena, Mrs. H. M. Brown, 
Detroit, See.; South Dakota, June 24-25, 
Aberdeen, J. E. Platt, Clark, Sec.; and Penn- 
sylvania, June 26-27, at Bedford Springs, 
under the direction of D. C. Kloss, of Ty- 
rone, Secretary. 


See.; 


23-25, 


VERY DIFFERENT 


“Thirty cents a word for this stuff?” ex- 
claimed the editor. “I wouldn’t think of 
it.” 


- 


“Sir, I am a famous author.” 


“That’s just it. You are a famous author, 
not a famous pugilist or a successful spit- 
ball pitcher.”—Washington Herald. 


NOTES OF INTEREST TO BANKERS 





Noah Harding, vice-president of the Fort 
Worth National Bank of Fort Worth, Tex., 
died recently. 


Atlanta, Ga., and Richmond, Va., have 
become National bank reserve cities. This 
announcement was made by Comptroller of 
the Currency Williams recently. 


The Boatmen’s Bank of St. Louis, which 
owned the old Missouri Athletic Club build- 
ing, has subscribed $5,000 of the proposed 
bond issue towards the erection of a new 
building. 


Ground has been broken for the new home 
of the Rock Island National and Central 
Trust and Savings Banks, Rock Island, IIl. 
The building will be one of the finest used 
for banking purposes in the West. 


The National Bank of Middlesboro, Ky., 
has decided to erect a handsome building, 
which will be used for bank and oftice pur- 
poses. Work will be started early in the 
summer. 


Charles H. Lovett has just issued a book- 
let on Educational Publicity Campaign. 
Mr. Lovett is a New York attorney and 
has wide experience with trust matters, re- 
lating to estates. 


A branch of the Corn Exchange Bank, 
New York, has been opened at 126 East 


Kighty-sixth street, near the corner of Lex- 
ington avenue, making the thirty-fourth 
branch of the institution in operation in 
Greater New York. 


The First National, of Newport, Ark, 
will remodel the building now owned and 
occupied by it, enlarging the floor space 
and using both stories, as well as beautify- 
ing and modernizing the exterior, replac- 
ing it with white terra cotta. 


It is announced that J. Stuart Auchin- 
closs has withdrawn from the firm of N. 
W. Halsey & Co., New York. F. Monroe 
Dyer, who has been associated with N. W. 
Halsey & Co. for over ten years, has suc- 
ceeded Mr. Auchincloss as manager of the 
sales department of the firm. 


Four Chicago banks, the Harris Trust and 
Savings, Merchants Loan and Trust, Illinois 
Trust and Savings and Northern Trust, will 
bring into the market Chicago Railways first 
mortgage 5 per cent bonds recently author- 
ized by the State Public Utilities commis- 
sion. 


Officers of the Seaboard National Bank of 
New York recently gave their second an- 
nual dinner to the bank’s employes at the 
Hotel St. Denis. Messrs. Cleverley and De 
Vausney, cashier and assistant cashier, 
made addresges, after which a musical en- 
tertainment was given. 


(54) 


erp 


| 





ec 
be 


eh 


na 





NOTES OF INTEREST TO BANKERS 55 


The Commercial Savings Bank of Adrian, 
Michigan is about to remodel its building and 
install new furniture. Their present mahog- 
anv furniture, rails, counters, etc., are for sale 
and any bank interested in the same would 
be able to secure a bargain by communicating 
with them. 


George D. Smith, for many years cashier 
of the National Herkimer County National 
Bank, Little Falls, N. Y., has been elected 
to the presidency of that institution to suc- 
ceed David H. Burrell, Sr., who resigned 
some time ago. Mr. Smith has been con- 
nected with the bank for twenty-four years, 
coming to Little Falls from Saginaw, Mich. 


Plans for the addition to the Peoples 
State Bank of Detroit, Mich., doubling that 
building in size, have been completed and 
work will begin shortly. The addition car- 
ries the building back to Congress street, 
occupying the entire block between Fort and 
Congress. The present style of architec- 
ture will be carried out. 


At a recent meeting of the board of di- 
rectors of the Aetna National Bank of Hart- 
ford, Conn., Henry T. Holt was appointed 
cashier, to succeed William D. Morgan, re- 
signed. Mr. Holt has been assistant cashier 
of the bank since 1906, and his promotion 
is regarded as a timely recognition of his 
loyal and faithful service. 


The First National Bank, of Jacksonville, 
Tex., has completed construction of its new 
$65,000 bank building. 
five stories 


The structure is of 
and modern in construction 
throughout. The bank was organized twelve 
years ago with a capital stock of $25,000, 
but has increased to $75,000 with $150,000 
in surplus and undivided profits. 


It is announced that under a change made 
in the by-laws of the Los Angeles Clearing- 
House Association, savings banks and trust 
companies are permitted to become mem- 
bers of the association; heretofore their 
clearings were made through member banks 
in the association, which comprised only the 
national institutions. 


oO 


The Senate Banking Committee has had 
published the hearings of Gordon Jones of 
the United States National Bank of Denver 
before them in support of the Minority Plan 
of Federated Land Mortgage Banks, and 
that same is contained in parts 13 and 14 
of the hearings before the Banking Com- 
mittees of the Senate and House. 


George G. Johpson, cashier of the First 
State, Thief River, Minn., has made an 
offer to the farmers of Pennington county 
of $100 for one hundred ears of corn. Pen- 
nington county will have a corn show next 
November and Mr. Johnson has offered 
prizes of $50, $30 and $20 for the first, sec- 
end and third best one hundred ears of 
corn raised in the county the coming season. 


To the Citizens National Bank of Tyler, 
Texas, it is believed, belongs the honor of 
being the first Texas bank to have sub- 
scribed to stock in the regional bank to 
be located at Dallas. Officials of the Tyler 
bank met April 11, and subscribed its share 
of the stock, $18,000. The, papers were im- 
mediately forwarded to the proper author- 
ities at Washington. 


At a meeting of the board of directors of 
the Conrad Trust & Savings, Helena, Mont., 
held recently, Harfield Conrad, eldest son of 
the late W. G. Conrad, was elected presi- 
dent of the institution to succeed his father. 
Mr. Conrad is perhaps the youngest bank 
president in the state of Montana, being 
now in his thirtieth year, 


Edward Earl, President of the National 
Nassau Bank of New York, which was taken 
over by the Irving National Bank, has been 
elected a vice-president of the Irving. N.D. 
Alling and A. W. Gilbart, respectively vice- 
president and cashier of the National Nassau 
Bank, have been appointed assistant cashiers 
of the Irving. The stockholder of the 
National Nassau Bank will on June 16 ratify 
the consolidation. 
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John F. Sartori, president of the Security 
Trust and Savings Bank, Los Angeles, has 
hanging on the walls of his private office 
the picture of William H. Shores. a colored 
messenger, who, for 25 years, has served 
the bank with signal honor and _ fidelity. 
Shores was born in 1856 in Virginia near 
Yorktown. His long service of integrity has 
made him a favorite among employes, and 
President Sartori’s action in hanging Shores’ 
picture in his private office is highly appre- 
ciated. 


The Bank of Toronto opened a branch in 
the City of Hamilton, April 20 in its build- 
ing at 37 James Street, South. This build- 
ing which is in the center of the business 
and financial district of that city, has 
been entirely remodelled and handsomely 
equipped for this new office of the bank. 
This branch is under the management of 
Mr. John Stephen, who has had extensive 
banking experience at Toronto and Van- 
couver, and also at Hamilton, to which city 


he now returns. 


The Central Trust Company of Chicago 
have issued a revised edition of their wall 
hanger, giving the history of the banks of 
Chicago from 1896 to date. This hanger 
shows the growth of all the banks in Chi- 
cago from that date to the present and also 
gives a record of the banks which have gone 
out of business, either through failure or 
absorption by other banks. It is very in- 
teresting to note the changes that have 
taken place in the banking community and 
the growth of the banking power of Chi- 
cago during this period. 


Two vice-presidents and an assistant bond 
officer were elected by the Mississippi Val- 
ley Trust Company, St. Louis, at its board 
meeting recently. Frederick Vierling, who 
will also retain his present title of Trust 
Officer, and William 


McChesney Martin, 


formerly Assistant Trust Officer, become 
Both have been connected 
with the institution for many years. John 
who was elected, assistant 
bond officer has been with the company’s 


vice-presidents. 


R. Longmire 


bond department since 1908. 
lawyers. 


All three are 


The First National Bank, of Baltimore, 
recently celebrated its semi-centennial, hay- 
ing begun business in 1864. It is one of 
Baltimore’s old and prosperous institutions 
and its scope is rapidly enlarging. A recent 
progressive move was the absorption of the 
National City Bank. The present officers 
of the bank are: H. B. Wilcox, president; 
Blanchard Randall, vice-president; William 
S. Hammond, cashier; Samuel W. Tschudi 
and R. E. Bolling, assistant cashiers. On 
March 4 it had capital surplus and profits 
$1,455,500. deposits $7,382,700, loans, $4,- 
936,370 and total resources $9,532,535. 


Perhaps the first resolution of sympathy 
for the president of a closed bank was put 
on record in Canton, Miss., last month when 
depositors of the Mississippi State Bank 
of that town unanimously voted such an 
expression to L. Foot. The aged banker 
appeared before the meeting and explained 
that he had placed his entire savings, 
amounting to $40,000, with the receivers for 
distribution and that he was left a pauper. 
He expressed the opinion that with this 
amount and the amount of cash in the bank 
at the time of closing, depositors would be 
able to realize in full on their claims. 


James Seligman, the senior member of the 
New York Banking house of J. & W. Selig- 
He is probably 
the oldest banker in the United States and, 
despite the inevitable infirmities of his ex- 
treme age, he is still sufficiently active to 
go to his office every morning. Although 
his hearing is affected, his sight is not dim 
and he takes a keen interest in all the activ- 
ities and inventions of the twentieth cen- 
tury which were undreamed of in 1839, 
when, at the age of fifteen, he left his na- 
tive town of Stadt Bayersdorf, Bavaria, 
with forty dollars in his pocket given him by 
his mother to seek his fortune in the United 
States. 


man, is ninety years old. 





; 



















For Users of Burrough’s Bookkeéping Machines 


The De Luxe Postless Ledger 


A Binder Without Posts 


HIS binder was designed for use with the new Bur- 
roughs Ledger Posting Machines. 

It has no posts, but its powerful vice-like mechanism 

holds the sheets in perfect alignment. 

The leaves are not punched. Therefore, there is nothing 

to catch or tear in the bookkeeping machine. 

The leaves are held in binders in the ordinary way — 

bound at the side. 

Hence they open from left to right. You don’t have to 

turn this binder around to refer to entries on the back of 

the leaf. 


You can do your work quicker, better and at less cost 


Ask your stationer for System Bulletin No. f with the De Luxe Postless. 
ree ie ticute take am kine. Be sure to see it before you order your supplies. 


WILSON-JONES LOOSE LEAF COMPANY 


Makers of De Luxe and Jones Lines Loose Leaf Devices. 3021 CARROLL AVE., CHICAGO 


























The Wisconsin _ Che 
National Bank || | Rational Bank 


of Milwaukee of Commerce 


L. J. PETIT, President 
FRED’K KASTEN, Vice-President 

HERMAN F. WOLF, Vice-President in St. Louis 
L. G. ROURNIQUE, Vice-President 


WALTER KASTEN, Vice-President 
J. M. HAYS, Cashier 


FRANZ SIEMENS, Asst. Cashier Capital, Surplus and Profits 
$12,317,000 


WM. K. ADAMS, Asst. Cashier 
F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 OFFICERS 


TOM Bae ae, President 


United States Depository W.B S oSebon wcesPresident 
a er 


Special Attention Given to Collections , BW, NWRIEDEN, Ass't Cashier 
HITCHCOCK, Ass’t Cashier 


icc nace E 
All Business Entrusted to this Bank will be A. L, WEISSENBORN, Ase Cashier 


attended to carefully and without delay W. M. CHANDLER, Ass’t Cashier 
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The La Salle Street Trust and Savings 
Bank of Chicago now occupies the new 
banking rooms in its own building at 226 
South La Salle street. The banking room 
is finished in Circassian walnut and mar- 
ble, and the safety deposit vaults in mahog- 
any and marble. The space available has 
been utilized to the greatest advantage. 
The bank will occupy the first and second 
floors, and the safety deposit department 
is located in the basement. The deposits 
of the La Salle Street Trust and Savings 
sank, as reported to the Auditor of Public 
Accounts at the last official call, April 4, 
were $5,572,992, and represent a gain of 
over $2,000,000 for the past year. 


Richard H. Brown, founder of “The 
Southern Banker,” died in Atlanta, Ga., on 
Wednesday, April 15. Mr. Brown was born 
in Durham, England, July 29, 1848. In 
1855 he came to America with his parents 
who settled in the northwest. Early in 1903 
Mr. Brown moved to Atlanta and founded 
“The Southern Banker” and was president 
of that company at the time of his death. 
He was one of the most widely known pub- 
lishers of banking periodicals in the coun- 
try. The publication of “The Southern 
Banker” will continue under the manage- 
ment of Haynes McFadden, who has been 
associated with Mr. Brown for the past five 
years and who is also secretary of the 
Georgia Bankers Association. 


. 


The National Bank of Commerce of New 
York is distributing to its officers and 
clerical employes certificates which give 
evidence of their being beneficiaries under 
the plan of pension, life insurance and disa- 
bility insurance adopted by the bank. The 
entire expense of this plan is borne by the 
bank. As to pension the plan provides that 
all officers and employes may, upon attain- 
ing the age of sixty years, retire from 
service. Upon retirement officers and cleri- 
cal employes become eligible to an annual 
pension at the rate of 2 per cent of aggre- 
gate salary received while in continuous 
service of the bank, but the maximum 
annual amount to be paid shall in no case 
exceed the sum of $5,000. 


E. L. Taylor, assistant cashier of the 
Boatmen’s Bank of St. Louis in a letter to 
the Rand-MeNally Bankers Monthly called 
attention to the co-operative spirit which 
the other St. Louis banks manifested when 
the Boatmen’s bank building was destroyed 
by fire in March. The upper part of this 
building was occupied by the Missouri Ath- 
letic Club and in that fire there was a con- 
siderable loss of life. The banking room 
and vaults were uninjured by fire and 
water, but the condition of the walls made 
it necessary for the bank to take temporary 
quarters elsewhere. Meantime the other St. 
Louis banks furnished the necessary money 
to care for the Boatmen’s bank business 
until its own vaults could be opened. 


Charles Fletcher, Jr., of Denver, Colo., 
has resigned the Presidency of the Denver 
Stock Yards Bank and the Denver Cattle 
Loan Company to accept a position as Vice 
President of the Stock Yards National 
Bank of South Omaha and The Cattle Feed- 
ers Loan Company. 

Mr. Fletcher has been in charge of the 
Denver bank ahd loan company since 1908. 
Under his management they have been very 
successful, and he brings with him to his 
new field of operation years of practical and 
successful experience, and a full knowledge 
of the conditions that surround the live 
stock business in the west and south. His 
extensive acquaintance with cattlemen and 
live stock interests all over the country 
equip him splendidly for the field which 
the active and prosperous business of the 
South Omaha bank and loan company offer. 


A merger of the National Reserve Bank 
and the National Bank of the Republic of 
Kansas City, Mo., was effected recently un- 
der the name of the National Reserve Bank. 
The National Bank of the Republic, organ- 
ized in 1907 as successor to the American 
National Bank, had a capital of $500,000 and 
deposits on March 4 of $3,947,261. The 
National Reserve Bank was established in 
1910 and took over at the time of its or- 
ganization the Central National Bank; it 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 









THE 
The Continental and SERRA COUTA 
Commercial National COMPANY 
Bank of Chicago 


Capital $21,500,000 
svndPRorits = 9,500,000 


GreorcE M. Rrynotps_ . . _ President 

Epwarp S. Lacey, Chairman Advi isory Committee 

Ratpo VAN VECHTEN. . ° Vice-President 

Atex. RoBERTSON ~ «+ ©. & Vice-President 

Herman WALDECK . .. . Vice-President 

gomeC.Cmapp . 2 « « Vice-President 

— eae a ae ; 
ILLIAM RUCKNER . . . ice-President 

NaTwanieL R. Losco. . . . . Cashier ih * Commercial Nat’! Bank, Chicago 

Joun R. Wasnsurn . . . . Assistant Cashier . Burnham & Co., Architects 

Harvey C. ql ENON - + + . Assistant Cashier The on cotta facing for all four facades 

Georce B. SmiTH - .  .  « Assistant Cashier of this building from third story up is 

Wier Hatrery - . .  . Assistant Cashier “NORWETA” Light Standard Granite 


H. Erskine SmirH . .. ._. Assistant Cashier 
Witson W. Lampert. . ._. Assistant Cashier Terva Cotte, manufactured and set by 


Dan Norman. . - . . Assistant Cashier The Northwestern Terra Cotta Company 
Grorce A. JACKSON . . ._ . Assistant Cashier 2525 Clybourn Ave., Chicago 
Branch Office Railway Exchange 


Organized 1838 Nationalized 1865 


Te American Exchange National Bank 
New York 
Total Resources over $70,000,000 


LEWIS L. CLARKE, President 
EDWARD BURNS, Vice-President ARTHUR P. LEE, Cashier 
GEORGE C. HAIGH, Vice-President A. K. DeGUISCARD, Ass’t Cashier 
WALTER H. BENNETT, Vice-President E. A. BENNETT, Ass’t Cashier 
We offer every facility consistent with sound banking. 


Depositary of the United States, State of New York, and City of New York. 













Whitney-Central National Bank 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and Central 
Bank. Savings & Trust Company opened 
for business July 3, 1905. 


CAPITAL : . $2,500,000.00 
SURPLUS and Undivided Profts $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 








NATIONAL BANK OF BALTIMORE 


BALTIMORE, MARYLAND | 


Chartered in 1795 


















CAPITAL AND SURPLUS 


$1,580,000 


The Oldest Bank in Maryland and the 
South Invites Your Business. 
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has a capital of $1.200,000, no change hav- 
ing been made in the amount with the con- 
solidation just effected; its deposits on 
March 4 amounted to $7,276,337. John T. 
M. Johnston, President of the National Re- 
serve Bank, is Chairman of the Board of 
the consolidated bank. William Huttig, 
who was at the head of the National Bank 
of the Republic, is President of the new 
National Reserve Bank. 


On April 25, there were gathered together 
at dinner the directors, officers and clerks 
of the American Exchange National Bank. 
The banquet was given by Lewis L. Clarke, 
the president in honor of. A. K. de Guiscard’s 
fiftieth anniversary as an employee of that 
institution. The gathering was unusual in 
that six officers, in addition to the guest of 
honor, were present who had served in the 
institution for periods ranging from twenty- 
one to forty-nine years. All had begun at 
the bottom. Vice-President Edward Burns 
stood next to Mr. De Guiscard with a record 
of forty-nine years. The other officers and 
their years of service were President Lewis 
L. Clark, twenty-five years; Vice-president 
Walter H. Bennett, twenty-eight: Vice- 
President George C. Haigh, twenty-one; 
Cashier Arthur Lee, twenty-nine, and As- 
sistant Cashier Elbert A. Bennett, twenty- 
four years. 


S. E. Larabie, of Deer Lodge, Montana, 
one of Montana’s pioneer bankers, died re- 
cently. In 1869 Mr. Larabie first went into 
the banking business in Deer Lodge and or- 
ganized what was known as the First Na- 
tional bank. Later they incorporated and 
the banking firm of Donald, Clark and 
Larabie was formed. The Mr. Clark in- 
terested in this partnership was the Hon- 
orable W. A. Clark who still has a bank at 
Butte, and some of the records which they 
have in the Deer Lodge bank are in his hand- 
writing, showing transactions particularly 
in the purchase of gold bullion and gold 
dust. From the death of Mr. Donald, the 
firm then became Clark and Larabie and 
they also had a bank at Butte, but finally 
the Butte bank was taken over by Senator 
Clark, and the Deer Lodge bank by Mr. 


Larabie, and from that time to the pres- 
ent it has been conducted as a private bank 
under the firm name of Larabie Brothers. 


Important changes were made in the or- 
ganization of the Ohio National Bank at 
the regular meeting of the board of direct- 
ors recently. In conformity with a policy 
approved by the stockholders at the last 
annual meeting, the board determined to 
launch into the high-grade bond business 
ina broad way. A distinct department is to 
be established at once and a representative 
list of government, county, State and mu- 
nicipal bonds carried. It is the purpose of 
the board gradually to extend this depart- 
ment to include high-grade corporation is- 
sues, such as railroad bonds meeting the 
savings bank requirements. Henry Deeg, 
who has been first assistant cashier of the 
bank, was made manager of the bond de- 
partment. He is regarded by local bankers 
and bond men as a very capable investment 
man. L. F. Kieswetter, vice-president and 
cashier, resigned his position of cashier and 
Frank L. Stein was chosen to fill the place. 
Mr. Kieswetter will continue as first vice- 
president of the institution. 


The Bank of the Manhattan Company of 
New York City has issued a handsome bro- 
chure, showing how closely the history of 
this bank has been connected with that of 
New York City. This bank was chartered 
in 1799 and is one of the nine banks now 
in existence whose history reaches back 
into the eighteenth century. Of these, two 
are in Massachusetts, two in Connecticut, 
one in Pennsylvania; one in Delaware and 
two in New York. The book is illustrated 
with reproductions of a stock certificate of 
the bank issued in 1827, the original sub- 
scription list, dated April 29, 1799, the oath 
taken by the first president, and a number 
of cartoons which appeared in various pub- 
lications in the early history of this coun- 
try in regard to the withdrawal by Presi- 
dent Jackson of the Government deposits 
from the second United States bank and 
the placing of these funds in other banks, 
one of which was that of the Manhattan 
Company. It is one of the most interest- 
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Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 


$600,000 
SURPLUS AND PROFITS 


$160,000 
DEPOSITS 


$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 





EDWARD TILDEN . - President 
JOHN FLETCHER - - Vice-President 
GEO. M. BENEDICT - - . Cashier 
M. W. TILDEN - Ass't Cashier 
F. N. MERCER Ass't Cashier 
H. P. GATES Ass't Cashier 


The 
Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Deposits 
as Any Other Chicago Bank 





To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages. 
and solicits correspondence as to terms and facilities 
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Corn Exchange 
National Bank 


PHILADELPHIA 
Has Collection 
Facilities 


RESOURCES 


$22,228,073 


eo National Bank 


ATLANTA, GA. 
FRANK HAWKINS - - President 
JOHN W. GRANT . . Vice-President 
Vice-President 
- - - - - Cashier 
PH W. ERS - - - Assistant Cashier 
A. M. BERGSTROM Assistant Cashier 


$1,150,000 
4,500,000 


Collections Promptly and Carefully Made by 
Competent Employees 


Capital and Surplus 
Deposits - ~ - 


Che Seaboard 
National Bank 


of the City of New Dork 


Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


. K. CLeverR.ey, Cashier 

. N. De Vausney, Ass’t Cashier 
. C. Emory, Ass’t Cashier 

. M. Jerrerps, Ass’t Cashier 


ours 
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ing pieces of advertising matter ever issued 
by a bank. 


A recent issue of the Annual Labor Re- 
view has a very interesting and highly com- 
plimentary article on the First National of 
Temple, Texas. Among many things the ar- 
ticle says: “The oldest bank in Temple and 
Bell county and one of the strongest finan- 
cial institutions in the State is the First 
National Bank, founded the ist day of 
February, 1882, as the Bell County Bank, 
Downs Brothers, proprietors. Two vears 
later the institution was nationalized as 
the First National Bank of Temple, with 
$50,000 capital. The ist day of February, 
1886, the capital stock was increased to 
$100,000, and now for thirty-two years the 
First National Bank of Temple has been 
under one continuous management. The of- 
ficers and directors of this bank are some of 
the leading financiers of Texas. The busi- 
ness of the First National Bank is not alto- 
gether local. Considerable banking is done 
by mail and has depositors living all over 
the State of Texas. There is no other in- 
stitution in Bell County that has done more 
for the advancement of the county than the 
First National Bank and the Downs broth- 
ers.” 


Asa G. Candler, president of the Central 
Bank & Trust Corporation, Atlanta, recently 
bought 2,850 shares of the capital stock of 
the Atlanta National Bank. The block con- 
stitutes over one-fourth of the entire capital 
of 10,000 shares and changed hands at $300 
a share, the transfer representing $855,000. 
The stock was sold by Alfred R. Swann 
(2,500 shares) and by Edw. H. Inman (350) 
shares. Mr. Swann’s reason for selling is 
said to have been business enterprises in 
which he wished to employ the capital in 
Tampa, Fla. The Atlanta National Bank 
was organized in 1865 and was the first 
bank in the cotton States to obtain a na- 
tional charter. From the first it has been 
in the front rank of Southern banks. Dur- 
ing the first twenty years dividends aggre- 
gating $433,000 were paid and a surplus 
and profit account of approximately $100,- 
000 was made on average capital of $185,000. 
At that time (1865) it had assets of $5,- 


500,000 and was the greatest financial insti- 
tution between Washington and New Or- 
leans. Capital stock has been increased 
from time to time to care for the growth of 
its business, the most notable raise taking 
place in January, 1910, when it was doubled 
from $500,000, giving it the present stand- 
ing of $1,000,000. 


The First-Second National Bank, of Pitts- 
burgh, threw open its doors for business April 
27 and began business again in its towering 
banking and office building at the corner of 
Fifth Ave. and Wood St. The reopening 
was attended by remarkable scenes of good 
fellowship and confidence. The new officers 
were overwhelmed by congratulations, as 
were the members of the reorganization com- 
mittee and in fact the occasion took on the 
form of a happy public gathering and re- 
ception. Beautiful flowers in profusion 
were sent to the officers and many letters 
and telegrams of congratulation were re- 
ceived, one being from Comptroller John 
Skelton Williams expressing his great pleas- 
ure and confidence. From the business point 
of view the reopening was most thoroughly 
satisfactory. Many accounts were opened 
and old depositors increased balances. De- 
positors who needed funds to care for obli- 
gations were promptly accommodated, but 
it was surprising how little was the total 
of withdrawals. In the depart- 
ment a large crowd assembled and many 
who drew accounts redeposited them, while 
others drew by force of necessity. a lament- 
ably large number of the laboring class at 
this time being out of employment, or work- 
ing only on part time. One Slav who drew out 
$800 looked at the gold and handed it back. 
Similar occurrences in diminishing volume 
occurred during the 


foreign 


week until matters 
have now settled down to normal routine 
and the bank has settled into its place 
among the large and leading institutions of 
the country, while the management is busy 
with plans for making it an even greater 
and stronger institution. The manner of 
the reopening attested the wisdom of the 
selection of its officers, who are L. E. Sands, 
president; F. F. Brooks, vice president and 
cashier. J. M. Young and T. C. Griggs, as- 
sistants to the president; assistant cashier, 
Clyde C. Taylor. 
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CLASSIFIED DEPARTMENT. 


ADDRESSING AND MAILING SERVICE 


WHEN YOU WANT ADDRESSING DONE, 
form letters written, or guaranteed mailing lists 
prepared, write to 


DEMENT & CO. 


UCKLEY, 
: Chicago 


B 
605 So. Clark St 








ARCHITECT 
JULIAN BARNES 


Suite 1118 Association Buildin 
ILLIN 





CHICAGO - - - Ol 
Specialist in Designing and Superintending 
Bank Buildings, Bank Fixtures and Equipment 





AUDITING 





COMMONWEALTH AUDIT CO. 
555 First National Bank Bldg. CHICAGO 


Accounting in all its Branches. Special Examinations 
of National, State Banks and Trust Compaines. Investi- 
gations of Financial Condition of Prospective Borrowers 





BANK ADVERTISING 





Write for particulars on our new and elaborate Bank | 


Advertising Service in full plate form. See announce- 
ment and sample advertisement on another page. 


THE EDWARD C. PLUME COMPANY, 
417 So. Dearborn St., OHICAGO 








BANK BUILDERS AND DESIGNERS 





Weary and Alford Company 
1907 Michigan Blvd. CHICAGO 


SOME RECENT EXAMPLES: 


Third National Bank, St. Louis, 

First National Bank, "Denver, 

First National Bank, Los Angeles, 
German-Am. Tr. & Sav.Bk., Los Angeles. 


Capital, $1,500,000 


LEVI L. RUE, President 





ORGANIZED 1803 





BANK EQUIPMENT _ 
Complete Bank Equipment 
HEATH-JOHNSON CO., CHICAGO 


See Card, Page 5 





Abernethy Mahogany Folding Shade 
Endorsed by the leading bankers of the United States. 
Send for catalogue. 


6613 Harvard Ave. Chicago. 





CERTIFIED PUBLIC ACCOUNTANTS 


John Alex’r Cooper & Co. 
Certified Public Accountants 
INCOME TAX RETURNS 


Special Investigations. 
Tel. Central 5448 














THE BLACKSTONE 
CHICAGO 


See Card, Page 10 





OFFICE SUPPLIES 


STAATS MONEY CHANGERS 
AND TRAYS 


Geo. F. Clute Mfg. Co., CHICAGO 
age 





MISCELLANEOUS 


| Handwriting Expert 


PHILADELPHIA 


MARSHALL D. EWELL, 
See Card, Page 2 


CHICAGO 


THE 


NATIONAL BANK 


PHILADELPHIA 


LINCOLN GODFREY, Vice-President 
HARRY J. KESER, Cashier 


Surplus and Profits, $4,800,000 


Deposits, $55,000,000 


Accounts of Mercantile Firms, Corporations, Banks, and 
Bankers Invited. Foreign Exchange — -_ —_ 
LETTERS OF CREDIT Issued . . 






HORACE FORTESCUE, Assistant Cashier 
WILLIAM 8S, MADDOX, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 















The New 


Farley National Bank 
MONTGOMERY, ALA. 


OFFICERS 


wee B. FARLEY : . President 
- . CRU i. - 1st Vi ice-President 
SPIN ARD - : - 2d Vice-President 
Mi. = NOE ENTEL LI - 
SROVER KEYTON 


Cashier 
” Manager Savings Dept. 


Capital - $200,000 


Surplus and 
Profits - - 54,410 


@ We collect direct all items payable 
at other Alabama points. 


@. We do not favor indirect methods 
of collecting any of our Southern 
items. :-: t=: i! 2-3 t-3 


| The fe Bank of Tovento | of Toronto 


Head Office, TORONTO, CANADA 
INCORPORATED 1855 


PAID UP CAPITAL $5, 000, 000 
RESERVED FUNDS $6, 307, 272 
TOTAL ASSETS $60, 000, 000 


Bankers 1n New Yorks, Nat'l Bank of Commerce. 
BANKERS IN CuicaGo, First National Bank. 


BANKERS IN GREAT BRITAIN, 7 Santee City & 
Midland Bank, Lt’ 


GENERAL BANKING BUSINESS CONDUCTED 


Our numerous Branches and extensive list of 
banking correspondents in Canada enable us to 
offer to United States Banks and business houses 
a@ prompt and accurate Collection Service. 


THOS. F. HOW - 
T. A. BIRD 


General Manager 
- Chief Inspector 


EXAMINATIONS AND REPORTS 


| H. M. BYLLESBY & CO., 
INSURANCE EXCHANGE BLDG. 


Re I ed eee 









ENGINEERS 
CHICAGO 


Franklin 
National Bank 


f me a a 
UO ee ede oe) 


ana 1900 
Capital Surplus 
$1,000,000 $3,000,000 


J. R. MCALLISTER, Pres J. We. HAROT, Ass’t Casn. 
J. A. HARRIS, Jr., Vice-Pres J. C. FRANKLAND, Ass'T Cash, 
€.P.PASSMORE, V-P. ano Casn. E. E. SHIELDS, Ass’t Casn. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited . 


UNION BANK of CANADA 


Head Office: WINNIPEG | 


Established 1865 


Capital Authorized— 
$8,000,000 


Capital Paid-Up— 
$4,665,500 


Rest, Undivided Profits and 
Interest Reserved— 


$3,352,950 


BRANCHES throughout Canada. Agents and | 
Correspondents in all important cities of | 
Great Britain, the continent of Europe and the | 
United States. | 


Correspondence Invited 





Advertise in THE RAND-McNALLY BANKERS’ MONTHL Y¥ 


























Established 1884 United States Depositary 


THE 


Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 
J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 
EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 
W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
Banking Carefully Extended. Correspondence 
Solicited. 


THE FIRST NATIONAL BANK 


$2,500,000.00 


A.V. HUNTER, Pres. C. S. HAUGHWOUT, Casnier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass’t CasHier 
F. G. MOFFAT, Vice-Pres. F, J. DENISON, Ass’T CasHier 
GERALD HUGHES, Vice-Pres. 0D. R. PLATT, Ass’t Casnier 
M.D, THATCHER, Vice-Pres. C. C. HENDRIE, Ass'T Casnier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, Aupitor 


EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 
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THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital - - $1,200,000 
Surplus and Profits 250,000 
Deposits - - - 6,550,000 


OFFICERS 
JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - Vice-President 
AMOS GIPSON - - = Vice-President 
j. C. KNORPP - - - Vice-President 
W. E. HALSELL - - - Vice-President 
F. G. ROBINSON’ - Vice-President 
j. L. JOHNSTON - - - - Cashier 
Cc. A. BURKHARDT - - - - Ass't Cashier 
Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


ESTABLISHED 1859 


WALKER BROS. 


Bankers 
A State Bank 


SALT LAKE CITY 


The Oldest Bank 
in this Intermountain Region 


Capital $250,000 
Surplus $125,000 
Resources over $4,300,000 


We have enjoyed fifty-four years of suc- 
cessful banking. 


Send us your UTAH BUSINESS. 
Best of service rendered. 














ESTABLISHED 1870 


First National Bank 


Sioux City, Iowa 


United States Depository 


Capital, $400,000 Surplus, $100,000 


We Solicit Your Business and Shall Give It 
Our Prompt and Careful Attention 


American 
National Bank 


RICHMOND, VA. 


OLIVER J. SANDS, PRESIDENT 
Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. Correspondence 
Invited 


| The First National 


OF FORT WORTH, 
Bank aes 


CAPITAL 


$1,000,000 


SURPLUS and PROFITS 


$350,000 


Texas Items and Collections Handled Direct 


Founded 


1873 Depository 


é for City 
United Ser tial and County 


D States of Dallas 
epository 


THE CITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS 


EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. 


:: CHICAGO 





NATIONALIZED 1885 
National Bank of Tacoma 


TACOMA, WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres, 

G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres. 

STEPHEN APPLEBY, Cashier 0D. A. YOUNG, Ass't eT 
R. R. MATTISON, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITO ORY 


We Want your Tacoma Bank Account and Collection Items for the 
Pacific Northwest. Superior Facilities. Moderate Rates. 





The First National Bank 


OCILLA, GA. 


Capital Stock - - - $75,000.00 

Surplus and Profits - — 30,000.00 

$105,000.00 

Deposits - - - =- = 275,000.00 
OFFICERS 


M. J. PAULK, Pres. - E. HOWELL, Vice-Pres. 
E. A. TAPP, Cashier AY CADWELL, Ass't Cash, 


We solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


First National Bank 


No.1 
PHILADELPHIA, PA. 


| 
| 
| j. wee A, President 
W, First Vice-President 
“KENTON WARNE, Second Vice-President 
OMAS W. ANDREW, Cashier 
HOMhas. H. JAMES, Assistant Cashier 
F. B. SNYDER, Assistant Cashier 
H. “a HAAS, Assistant Cashier 


QUICK, DIRECT COLLECTION FACILITIES 


Central-State National 


MEMPHIS | 


Bank : : TENN. 
Capital and Surplus $1,000,000.00 
Total Resources =  6,500,000.00 


_ Our Service is Prompt and Efficient. 
TEST IT 


B/L drafts and other collections 01 | 
Memphis and vicinity a specialty 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 



































TRUST COMPANY 


SAVANNAH, GA. 


CAPITAL - - - - - - - $ 630,000 
Surplus and Profits - - - - -_ 600,000 
Deposits - - - - - - - - 2,500,000 


We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 


Personal Attention Given to Collections. 





THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 
vice, Low Rates. 


CORRESPONDENCE SOLICITED 


INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 


CAPITAL 


$3,000,000 


SURPLUS 
$3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 












DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. 


CAPITAL - «. . - $1,500,000 
SURPLUS & UNDIVIDED "PROFITS 2,235,000 
OFFICERS 


JM. ELLIOT, Pres. 

STODDARD JESS, Vice-Pres. 
W. C. PATTERSON, Vice-Pres. 
JOHN P. BURKE, Vice-Pres. 
dNO. 8. CRAVENS, Vice-Pres. 


W. T. 8. HAMMOND, Cashier 
A.C. WAY, Ass't Cashier 
E. S. PAULY, Ass’t Cashier 
E. W. COE, Aes’t Cashier 
A. 8. JONES, Aes’t Cashier 


Id 


EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., 
INSURANCE EXCHANGE BLDG. 
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CHICAGO 





THE 
Austin National Bank 
AUSTIN, TEXAS 


CAPITAL - $300,000.00 

SURPLUS & Unuliwidied ‘Profits 390,000.00 

DEPOSITS - - - - - - $3,000,000.00 
UNITED STATES GOVERNMENT DEPOSITORY 


E. P. Witmot - ~ - President 
b mM. H. Fours - - Vice-President 
J. W. Hoopes - - Vice-President 
yee HIRsSHFELD ~ - Cashier 


M. BaRTHOLOMEW - Assistant Cashier 


caancalhel facilities for the very best care of all business 
entrusted to us 


C. A. PRATT, President 
E. G. THOMPSON, Vice-Pres. 
HARRY LASKER, Vice-Pres. 


E. F. HUSSMAN, Cashier 
R. H. THOMPSON, Ass't Cashier 
THE W. B. KENNEDY, Ass't Cashier 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - 
SURPLUS and Undivided Profits 235,000 
DEFOSIIS = «= «= « 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


$ 300,000 












GIRARD NATIONAL BANK 


PHILADELPHIA 


Capital .. -  $ 2,000,000 
Surplus and Net Profits 5,171,970 


Deposits “ee © e@ @ @ 40, 133,961 


reanee B. BEBVES, President 
RIC ._ AUSTIN, Vice-President 
Tf EDERSHEIM, Vice-President 
JosEPit Ww AY NE, Jr., Vite-Pres. and Cashier 
HAS. M. ASHTON, Assistant Cashier 
CHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 


You Need One to Properly Handle 
Your Business. 

































EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 












FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. Satisfactory 
Service Always. 


Capital - - - $600,000.00 


Surplus and - - : 
afin « « 780,000.00 


OFFICERS 
JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier. 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier 





THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 


SURPLUS AND 
UNDIVIDED PROFITS ~ 1,067,000 


, DEPOSITS- 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
DENNIS SHEEDY, Vice-Pres. 
WM. B. BERGER, Cashier 
K. H. WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 


We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 
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CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E. Cor. BROAD anv CHESTNUT STS, 
PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assignee, 
and Receiver. _ Financial Agent for Individuals or 
Corporations. Interest allowed on Individual and 
Corporation Accounts. Acts as Trustee of Corpor- 
ation Mortgages. Depositary under plans of Reorg- 
anization, Registrar and_ Transfer Agent. Assumes 
entire charge of Real Estate. Safes to Rent in 
Burglar-Proof Vaults. 


E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 
EFFINGHAM B. MORRIS JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOTESBURY 
FRANCIS I. GOWEN CHAS. E. INGERSOLL 
GEORGE H. M’FADDEN JOHN S. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
C. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 


| Che Merchants | 
National Bank : 


. 


Andianapolis, Indiana 


CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 cearnep) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J. P. FRENZEL, Jr., Assistant Cashier 




















eRrarve = 





r Special Banking Service 
Bankers who issue their own foreign drafts 
| through us or handle K. N. & K. Letters of 


| Credit and Travelers’ Checks, will find it ad- 
yvantageous to open an account on our books. 


| Such an account is subject to check, and 
on daily balances of more than $1,000, inter- 
est is allowed at current rates. 


Knauth ‘Nachod & Kine 
" INTERNATIONAL BANKERS 
New York * Leipzig 


EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 








Oldest and Strongest Bank in Hartford and in Cone 
ae. Strongest nae Bank in New — 
(outside of Boston) 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
| Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 
W. S. Andrews A. G. Brainerd 
Ass’t Cashier 2d Ass’t Cashier 


CAPITAL - - - $1,200,000 
SURPLUS and "PROFITS - 1,100,000 
DEPOSITS - - - - - 4,000,000 


The Oldest Bank THE 


j f Chartered by Conti- 
in America 


nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 


CAPITAL - - - = = = = = $1,000,000.U0 
SURPLUS - . - - = = = =  2,250,000.00 
NET PROFITS, over = - - - = = 371,000.00 
DEPOSITS, over - - - = = = 14,600,000.00 
HARRY G. MICHENER, President 
SAMUEL D. JORDAN, Cash 
WILLIAM J. MURPHY, Ass't Cashier 


RICHARD S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 





CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


















' Surplus and 
ndivided 
Profits, Earned, 
$850,000.00 
Security to 
Depositors 


$2,850,000.00 
SUEUR, Cash. 


ERAU, A.C. 
AC. 


we 
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She | 
“American Mational 


Bank  Couisville, Hy. 


- CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN C, HURRAY, President R. F. WARFIELD, Cashier 
CHAS. C, CARTER, Ass’t Cashier F. L, MOSELEY, Ass’t Cashier 


Send Us Your Collections 


Third National Bank 


Columbus, Georgia 


Capitial . . - > $250,000 
Surplus and Undivided Profits - 315,000 
Deposits - - . : . 800,000 - 


Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence’ Invited 


ESTABLISHED 1870 


MERCHANTS NATIONAL BANK 
RICHMOND, VIRGINIA 


JOHN P. BRANCH, President GEO, H. KEESEE, Ass't Cashler 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Ass't Cash. 
THOS. B. McAVAMS, V.-P. & C’r A. C. BAYLIS, Ass’t Cashier 


JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Ass’t Cash, 

J. R. PERDUE, Ass’t Cashier J. C. WHITE, Ase’t Cashier 

CAPITAL # @ - $200,000.00 

SURPLUS AND PROFITS 1,200,000.00 

DEPOSITS - - 7,300,000.00 
WE CAN MEET YOUR BANKING REQUIRE- 

MENTS INTELLIGENTLY AND TO 
YOUR SATISFACTION 








NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 
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The Second National Bank 


Original Charter, 1832 Boston, Mass. National Charter, 1864 
Capital - - - - - - - $2,000,000 
Surplus and Profits - - 3,100,000 


Invites the business of Banks, Bankers, Corporations, and Merchants desiring efficient 
and satisfactory service. 


Direct Collections Throughout New England. 














THE BANK OF OTTAW 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 
This Bank is in a Position to Undertake any kind of Banking Business and has Special 


Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 





NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





NEW YORK SAN FRANCISCO 









International Banking Corporation 


i 
Capital and Surplus, $6,500,000 | 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager =| 


Offers to its Customers an American Service Organized to care for and increase their Foreign 
Business, Especially that with China, india, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta Singapore Manila Cebu Cityof Mexico Panama Hankow 
Empire,C.Z. Colon Kobe okohama Peking Shanghai Canton Hongkong 


THE CANADIAN BANK OF COMMERCE 


Established 1867 
Head Office: TORONTO a, 
Paid-up Capital $15,000,000 Reserve Fund $13,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., D. C. L., President 
ALEXANDER LAIRD, General Manager JOHN AIRD, Assistant General Manager 


Over 380 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 








Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 



















EXAMINATIONS AND REPORTS 


= H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. CHICAGO 





> — — —_— - 


H. > ee General Manager J. McEACHERN - Supt. of Central Branches, Winnipeg 
H. ARVEY - Supt. of Eastern Branches, Montreal J. H. GILLARD, A. S. HALL and N. V. R. HUNS 
oO. 

J. 


R ROWLE Y Chief Inspector Inspectors 
ANDERSON - - - - Superintendent of Branches B. C. GARDNER and H. R. POWELL 
Assistant Inspectors 


tk Rank of British North America 


Paip-Up Capital - $4,866,666.66 Reserve Fund -$3,017,333.33 


BRANCHES TH ROUGHOUT CANADA 
Established in 1836 Incorporated by Royal Charter in 1840 
Head Office: 5 Gracechurch St., LONDON, E. C. Head Office in Canada: St. James Street, MONTREAL 


Agencies in the United States: NEW YORK, 52 Wall St., W. T. Oliver and P. C. Harrison, Agents. CHICAGO: 
Merchants Loan and Trust Company, SAN FRANCISCO, 264 California St., A. G. Fry and A. S. Ireland, Agents 


al 














Northwestern National Bank 


MINNEAPOLIS, MINN. Established 1872 
E. W. DECKER, President 
oer CHAPMAN, Vice-President =. P. NEWCOMB, Asst. Cashier 
= ATTA Vice-President . M. KOON, Asst. Cashier 
A. 'OSTROM. Cashier 3. H. PLUMMER, Asst. Cashier 
R. E MACGREGOR, Asst. Cashier H. J. RILEY, Asst. Cashier 


TOTAL RESOURCES $36,000,000 






THE 


Union National Bank 


4145 
Louisville, Ky. 







Union 


National Bank 


Cleveland, Ohio 


Capital - - - $1,600,000 
Surplus and Profits 1,075,000 





UNITED STATES DEPOSITORY 










Capital - - - = $500,000 


Surplus and 
Undivided Profits 536,000 















OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 

G. A. COULTON, Vice-President 


























ple ERP IE ve cls caieawuieea te i 
W. E. WARD, Cashier : W. OTTER 2.3: w: an 
W. C. SAUNDERS, Asst. Cashier o. We OPS REE eiceceseees 2d Vice-President 
E. E. CRESWELL, Asst. Cashier F. M. GET TYS ee Cashier 


' 


ebnieckesee Ass't Cashier 
Your Banking 
Business Solicited 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 







We invite the accounts of Banks and 


: Bankers, and offer the best terms 
consistent with conservative banking 








COMMERCIAL ATTORNEYS 
THE UNITED STATES 


AND 


IN 
CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 
AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 


IN MATTERS OF COMMERCIAL LAW, 
ANY LEGAL 


Town and County 





ALABAMA 
sAnniston**t 
aBirmingham** . .Jeff’n 

| 
Enterprise*et .. Coffee 
aMobile**t 


¥ aMontgomery**t Mont. 


| 
| 
| 
| 


aSelmat*t ..-| 


ALASKA 





ARIZONA 





eancee Mobile | | GREGORY 


0. ‘Dz coc HRAN. 


Calhoun | WILLETT | & WILLETT, 


Refer to First and Anniston 
City National Banks, 


CLAUDE D. RITTER, 611-14 || 


First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, Mer- 
chant’s Bank Directory and 
other bonded Law Lists. 
business legal or commercial, 


litigated or otherwise,referred || 


to this office will be attended 


All | 


to promptly and efficiently by | 


competent and experienced 
attorneys and_ adjusters. 
Local reference, Traders Na- 
tional Bank and any judge 
in this city. Reference in 
other cities upon request. 


ot liken, Notary Public. 

oO. G. DOSTE R. 

L & 8. T. 
SMITH. Attorneys for First 
National Bank. 


WEIL, STAKELY & VARD- | 


AMAN, Attorneys at Law, 
practice in all courts, both 
State and Federal. Specially 
equipped department for 
handling commercial matters 


| aMadera**t 


Town and County 


aLos Ange les**+ . ee A. 
continued 


aOakland**t 
Pasadena* *t 


. Alameda 
.. Los A. 


|, YaSacramento**t .Sa’to 
Depositions taken by Wm. || 


under the direct supervision || 


of a member of the firm. 
References: First National 
Bank, Fourth National Bank, 
Exchange National Bank and 
New Farley National Bank. 


meee .- Dallas | MALLORY | & MALLORY. | 








GaPheenix**t ..Maricopa| BAKER & BAKER, Refer- 


ence: Valley 


| CHALMERS ¢ & WILKINSON. 











Temper - /Maricopa | J. KINGSBURY 
ARKANSAS 
eee ss cs 
4Conway** . , Faulkner Ss. W. a. 
Earl**t ..... Crittenden 


aFt. Smith**t. 


Green Forest**t .Carroll | 
aHamburg**t ...Ashley 
GFaLittle Rock**t Pulaski 


aPine Bluff**t Jefferson 
Fulton 


D. 
"Sebastian | H. Cc. WMECHEM, 


Attorney 
for the First Nat. Bank 


See Berryville. 
GEORGE & BUTLER. 
MANNING, EMERSON & 


MORRIS, Reference: South- 
ern Trust Company. 


W. B. ALEXANDER. 
J. E. ANDERSON 








aTexarkana**t . . Miller WILLIAM H. ARNOLD 
CALIFORNIA 
aBakersfield**t ...Kern | THOMAS SCOTT. 





Berkeley**t ..Alameda 
4Fresno**t ..... Fresno 


aHanford**t . .Kings 
4Los Angeies**t . . Los 


KEYES & MARTIN. 
EVERTS & EWING, Att'ys 
for Union National Bank. 

J.C. C. RUSSELL. 
ADAMS, ADAMS & 


BIN- 
FORD, Van Nuys Building. 
Refer to Farmers & Mer- 

chants National Bank. 





| 
| 
| 
| 


aSan Diego**t .SanDiego 


aSan Francisco**tSan F. 


COLLECTIONS, AND 
BUSINESS ENTRUSTED TO THEM 3: ::_:: 


Name 

BICKSLER & SMIT H. Title 
Insurance Building. Coun- 
sel American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat’l Bank, Day ton, O. 

FLINT, GRAY & BARKER, 
Title Ins. Bldg. Attorneys 
for First National Bank 

BRADNER W. LEE. Atty. 
for City & County Bank. 

KENTON A. MILLER, Mer- 
chants Tr. Bldg. General 
Practice. 

FRANCIS A. FEE. 

KEYES & _ First 





BENNETT, C *ARY, 
BULL & THOMPSON. 
HATFIELD & HATFIELD. 
CLAUDE L. CHAMBERS, 
Practice in all courts. Spe- 
cializes probate matters. Col- 
lections. Refers to the First 
Nat'l and Merchants N. Bks. 


Nat. Bk. Bld 
TURN- 


ASHER, MEYERSTEIN & 
McNUTT. French Bagk 
Bldg. Practice in all state 


and federal courts. Refer- 
ences: Anglo & London Paris 
Nat’l Bank, Standard Biscuit 
Co., Western Grain & Sugar 
Products Co 


R. _ Hi. CROSS, Mills Bldg. 
General practice in Federal 
and State Courts.  Refer- 
ences: Sherman Clay & Co., 
and Harris Automatic Press 
Co., or any Bank in San F. 

HENRY G. W. DINKEL- 

| SPIEL, 802 Claus Sprec- 

kels Bldg., Cable address 

“Gesdin” Western Union 

Code used. General practice 

in all — and Federal 

Courts. Collection Dept 

under special management. 

Despositions carefully at- 

tended to, J. D. Brown, 

Notary Public. References. 

Anglo and London Paris 

Nat’l Bk., Union Tr. Co., 

International Banking Cor- 

poration, all of S. F.; Nat'l 

Surety Co. of N. Y. (Depart- 

ment of Bonded Attys.); 

Martindale Mercantile 

Agency; Nat’l Ass’n_ of 

Clothiers; Eastern Millinery 

Ass’n; American Lawyers 

Quarteriy (Cleveland); Wil- 

ber Mercantile Agency (Chi- 


cago); Attorneys National 
Clearing House (Minne- 
apolis.) 

DORN, DORN & SAVAGE 


Humboldt Bank ta Re- 
vised the iaws of Cal. for t 
volume. Commercial oan 
and corporation _ practice, 
State and Federal Courts. 
Reference: Crocker Nat. Bk. 

BERNARD P. LAPACHET, 
110 Sutter St. Refers to 
Wells, Fargo-Nevada Na- 
tional Bank. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


(72) 


tTelegraph Station. 


{State Capital. 











a 





a re > LF 





Town and County 


San Tan Francisco**t San F. 


continued 


sSan Jose**t Santa Clara 


South Pasadena**tL. A. 
sStockton**t S’n Joaquin 








COLORADO 
sBoulder**t ... Boulder 
aBrighton**t ....Adams 


aColo. Spgs. = ‘El Paso 
qaDenver**t .... Denver 


aGreeley**} 


Longmont* t. 
aOrdway**t. 


aPueblo**+ 


aSilverton**t . San Juan 


CONNECTICUT 


. Boulder 
. Crowley 


sane Pueblo 


| Name 


McKEVITT & QUINLAN, 
Hearst Building; Com- 
mercial, Bankruptcy and 
Probate Law; Special atten- 
tion to Correspondence. 
References: 
Banking Corporation and 
Humboldt Savings Bank. 

C. L. WITTEN, General law 
practice. 
and business houses. 

See Pasadena. 

WEBSTER, WEBSTER & 
_BLEWETT. 


i M. BE RES SFORD.. 
VERNON H. WRIGHT. 
McINTYRE & McINTYRE. 
BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bidg. 
Attorneys for the Colorado 
National Ban 


Cooper Bldg. Gen’'l collec- 
tions. References: Broadway 
Bank and U. S. Nat. Bank. 
DANA & BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable 
to First Nat'l Bank and In- 


Baltimore. 


H. 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 

GARWOOD & GARWOOD, 
E. & C. Bldg. General prac- 
tice in State and Federal 
courts. References: First 
National Bank. 

WALTER CC. 
DORF. Symes 
References: 
tional Bank and _ United 
States National Bank. 

| THOMAS H. HOOD, Equit- 


National Bank 
ARTHUR PONSFORD, 
Ernest & Cranmer 
General law practice. Attor- 
ney for Denver Nat'l Bank 


ROGERS, ELLIS 
SON, 
neys 

VAILE,” 
VAILE. Equitable 
General counsel for 
Denver & R. G. R. R. 

GAULT & WINBOURN, 
General law practice. 

JACOB S. SCHEY 

JOHN M. MEIKLE, Refers to 
any bank in the city. 

WILLIAM B. VATES. Prac- 
tice in all State and Federal 


Courts. 
FRANK L. ROSS. 


& JOHN- 
r U. 5. Nat. Bank. 


Bldg. 
the 





aBridgeport**t. Fairfield 
{aHartford**t Hartford 


RALPH T. BEERS, 
Sturdevant Building. 


& HUNGERFORD 
Pearl St. Attorneys 
Hartford Nat. Bk., 
— as Pratt and a 
Co., Dun 


Bldg. Attorney for The 
Aetna Life Insurance Co., 
The Aetna Nat. Bank, and 
The United States Bank. 





International | 


Refers to banks 


JOHN M. CAMPBELL, 228 | 


Building. Refer | 


ter-State Sav. Bk., Denver, | 
and Maryland Casualty Co., | 


HARRY C. DAVIS & ELSON | 
WHITNEY, 1212 Foster || 


HECKEN- | 
Building. | 
Colorado Na- || 


able Bldg. Refers to First | 
Bldg. | 


and Denver Stock Yards Bk. || 
— Tr Bldg. Attor- | 
* McALLISTER & | 


HYDE, JOSLYN, GILMAN | 
for 
artford | 


LEWis 'SPERRY. Aetna Life 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


Meriden**t . NewHawen | A 
New Britain**t Hart’d | 


aNew Haven**tN’w H'n | 


aNew London**tN. Lon. | 


aWaterbury**t.N. Hav. 
DELAWARE 


7 aDover**+ pA 


Kent | 


DIST. OF COLUMBIA 
GaWashington**t . D. C. 





eR 





aFort Myers* *t. ak Lee 


| aGainesville**t Alachua 


aJacksonville**t .. Duval 
aMiiametPey 0.60600 Dade 
|| Palmetto**t ..Manatee 


St. Petersburg**t Hillsb. 








a 
aColumbus**t Muscogee 


Name 


A. R. CHAMBERLAIN. 
GEORGE W. ANDREW. 
LOUIS M. ROSENBLUTH 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 
| JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 

| ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 

Com., Judge of Probate. 


BRONSON, LEWIS & HART. 


| RICHARD ) R. KENNEY. _ 


| HENRY P. “BLAIR, 
| Colorado Bldg. Refers to 
| 





Riggs Nat. Bank and Amer. 
Security & Trust Co. 
| BRANDENBURG & BRAN- 
| DENBURG, Fendall Bidg. 
| Practice in ‘all Courts; also 
claims against the United 
States and patents handled 
| by experts. Counsel National 
Bank of Washington, etc. 
| BRITTON & GRAY, Munse 
| Bldg. Practice before all 
| _ Executive Departments. 
| WATSON _ E. COLEMAN, 
Pacific Bldg. Patents and 
| Patent Law. Highest refer- 
| ences in all parts of the 
| United States. , 
|JOHN B. LARNER, 501-3 
| Washington Loan & Trust 
Bldg. Attorney for Wash- 
ington Loan & Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 


ee 





-_ anna iene siemetescmasiatisie 


| R. W. RANDELL. 
FERDINAND BAYER. 

F. W. BUTLER, West Bldg., 
Practice in ali courts; Col- 
lections. References: Atlan- 
tic National Bank. 


| <Te, GRAMLING & 


BUR 
E. F. W VILSON, 


GEO. P. STOVALL 





aTampa**t ...Hillsboro| JOSEPH W. FRAZIER, Col- 
| lection Department. Refers 
| to Exchange Nat. Bank. 
| hs ew oe Bete “ MABRY & CARLTON. 
| Ybor City**t .Hillsboro| HARRY N SANDLER. _ 
GEORGIA | 
sAbbeville**t ...Wilcox | HAL. LAWSON. — 
sAmericus**t ...Sumter| W. W. DYKES 
| sAthens**t...... Clarke | teen yaLner 
|| YaAtlanta**t ....Fulton| AN ON, : 
—— men“ ROUNTREE’ & WILSON, 
| Equitable Bldg. General 
law practice Attorneys for 
Lowry Nat. Bank. 
oe ieesanAneees ” BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 
' eral Counsel Atlanta Sav. Bk. 
Fe Te oe " WIMBISH & ELLIS, Pruden- 
tial Bldg. Refer to any 
coMENRY 83 RODNEY S. 
ta* Rich d ; v 
ers eee COHEN. Attorneys for 
a wILLEEMS 
Bazley**t ..... Appling = : 
tBlakely**t err ‘Barly ee . — 
aB ick**t ...Glynn 
edartown**t ....Polk | OHN K. DAVIS. 


JMcLAUGHLIN & SHANKS 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List 
sCounty Seat. 





*Money Order Office. 


*Express Office. 


tTelegraph 





Station. {State Capital. 





74 RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


aCovington**t . Newton 
aDublin**t ... . Laurens 
aElberton**7..... Elbert 


aHawkinsville**t stele W | 


| wv i 
LIPSCOMBa WILLINGHAM. 
ANDERSON,CANN .. 

ollec- | 


aMcRae**t 

aMoultrie**t . 
aRome**t d 
aSavannah**+ .Chatham 


aSylvester**+ ....Worth 
aThomasv ee gracmcucd eg 
aWay Cross* ®t... .Ware 


HAWAIIAN ISLANDS 
sHilo 5 





{ aBoise**t eile neganald Ada 
aCoeur D’ Alene**tKoot'i 


aldahoFalls**t Bonneville 


W. S. WISE 
s. HUMPHREYS. 33 | 
7 _ King Street. 


Name 


7 KING. 

LARSEN & LARSEN. | 
RAYMONDE STAPLETON- || 
Commer- || 
cial law and collections a | 


General practice. 


specialty. Reference: Wm. H 
Cc. —— 


_ 
“WHIPPLE. 

4 MANN. 

F. WAY 


General Practice. 
tion a. 
HAY. 


| HAY & 
LEBBEUS DEKLE. 
_L. REDDING. 


RICHARDS & HAGA 
McNAUGHTON & 


BERG. 
Refer to R. G. Dun & Co. 
and local banks and Judge 


of the State Supreme Court. | 
RALPH EDMUNDS. 





ILLINOIS 


aBloomington**t M eL'n 
aCairo**t ....Alexander 


aCarlinville**} Macoupin | 


. Hancock | 


aCarthage**t . 
Marion 


Centralia**t . 


RAYBURN é _—— 
REED GRE 

RINAKER & RINAKER 
DAVID E. 


MACK. 
H. JONAS. 


Champaign**t Champ’n | L.F. WINGA 


aChicago**t ...... Cook | 
aClinton**t ..... Dewitt 
aDecatur**t .-Macon 
aDizon®*} .....c00. Lee 
aGalesburg**t ....Knox 
aJacksonville**t Morgan 
aJoliet**} ......... Will 
aKankakee**t Kankakee 
Mattoon**t ..... Coles 


aMonmouth** . . Warren 
aMorrison**+ . Whiteside 
aMt. Carmel**t .Wabash 





RD. | 
— RAVE, OPPENHEIM | 


LEE, First Nat. Bank 
Bla General Practice. 
positions may be taken before 


Grace Fortney, Notary Pub- 


lic and Stenographer. 


| CHAS. E. BARTLEY, 931- || 


937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. 


and real estate matters of 
non-residents. 
taken. 


References: Greene- 


baum Sons Bank & Trust | 
Co.; First Nat. Bank; Drexel | 
State Bank; Chicago Title & | 
Trust Co., and the noes | 

ew | 


mercantile agencies. 
York references; Columbia- 
Knickerbocker Trust Co. 


|CHARLES DANIELS, 943- | 
950 } med Bldg. Colleo- | 


tions made in foreign coun- 
tries as well as 
mercial, 
Estate Law. Refers to 8. 8. 


om- 


White Dental Mfg. Co.; Cont. | 
| aLa 


& Com’! Nat. Bank. 


| JOHN FULLER. 
— VAIL & 


| DIxON & DIXON, 120 East | 


MIL- 


First St. Henr 
Referee _in 
George C. 
Public. 
tice. 


S. Dixon, 


Dixon, Notary 
General law prac- 
Reference: Dixon 
National Bank. 


|FLETCHER CARNEY & | 
NE 


TI. 
ns & MARTIN 


K. & H. H. WHEELER. 


CRAIG & KINZEL. 
SAFFORD & GRAHAM. 


A. RIORDON 


HOWARD P. FRENCH. 


Woolworth || | 
|| aRockford**t Win'bago | 
| YaSpringfield**t 


|| aTaylorville**? Christian 


Town and County 


Sangamon 


aUrbana**t Champaign 


INDIANA 


veewe Peoria | 


weceran Adams | MATTHEW F. 


JOHN'E 
|L. F. WINGARD. 


Name 


|RECTOR C. HITT. Reten 


to any bank in Ottawa, II], 


| HIRAM E. TODD. Refer to 


Illinois National Bank. 
CARROTT, 
24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust 


eee at & ST. ORS, 


L. CHAPIN. Refers to any 
eT in city. 
HOGAN. 








De- | 


Special facili- | 
ties for handling mortgage | 


Depositions | 


Probate, and Real | 


ankruptcy; | 





aEvansville**t 
Vanderburg | 


aFort Wayne**t .. Allen 
J alndianapolis**t 
Marion 


ro “ 


Fayette**t Tip’noe 
aLogansport**t ...Cass 
aMuncie**t ...Delaware 
aPortland**t ...... Jay 
aRushville**t ..... Rus 
aSouth Bend**t St. Jos. 
aTerre Haute**t ... Vigo 


aValparaiso**t .. 


HENR Ww. 


judge. 
HOFFMAN 


HOLTZMAN 


JONES, 


. Porter 





WALKE R & WAL KER, Gen- 
eral civil practice in all 
courts. Collection Dept. At- 
torneys for Peoples Say. 
Bank, R. G. Dun & Co., and 
New York C entral Lines, 


VESEY & VESEY 
| BERRYHILL & REMY, 911 


Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House i in city. 
BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 
Bankruptcy, insurance, cor- 
poration matters, etc. Collec- 
tion Dept. Reference: Fidel- 
ity Trust 
preme or 


Co., and any 8u- 
Superior court 


& SLUSS, 317 
Fletcher Am. Bank Bldg. 
General practice. Collec- 
tions given prompt attention. 
Attorneys for Fletcher Sav. & 
Trust Co. Refer to Fletcher 
Am. Nat’! Bank. 

& COLEMAN, 
Lemcke Anex. Corpora- 
tion, Commercial, onl 
surance Law. References: 
Cont’! Nat. Bank, Indian- 
apolis News, and any Indi- 
anapolis Bank or Trust Co. 


JAMESON & HAY, Am. Cen- 


tral Life Bldg., Commercial 
and corporation law; non- 
resident business a_ speci- 
alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com- 
panies in aa city. Attor- 
neys for R. G. Dun & Co. 
HAMMOND & 
JONES, Odd Fellow Bldg, 
Attorneys for the Indiana 
National Bank. 


PICKENS, MOORES, DAV- 


IDSON & PICKENS, 
Lemcke Bldg. Refer to any 
bank or trust company in 
Indianapolis. Compilers of 
Indiana Laws for this pub- 
lication. General practice. 

WM. M. CROCKETT, Gen- 
eral law practice. Refer- 
ence: City Nat'l Bank. 

KISTLER & KISTLER. Ger- 
eral practitioners. Refer 
ence: Farmers & Merchants 
State Bank. 

MceCLELLAN, HENSEL & 
GUTHRIE. Refer to Union 
Nat. and Merchants Nat.Bks. 

See Muncie. 


bh | JOHN Q. THOMAS. 


McINERNY & Mel NERNY. 

STIMSON, STIMSON, HAM- 
ILL & DAVIS. Collection 
and outside claims prom} 
attended to. Refer to 
Nat'l Bank. 

F. R. MARINE. Reference: 
Farmers Nat’! Bank and State 
Bank of Valparaiso. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
{State Capital. 


aCounty Seat. 


*Money Order Office. 
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Town and County Name Town and County Name 
. “Knox | JAMES W. EMISON. 2 . ew 
sVincennes*t Kosciusko | FRAZER & FRAZER. KENTUCKY 
| aBowling Green **t ALBERT C. DUL! ANE - 
IOWA | Warren ye ae Natl’ Bask 
a Soares —_—— | — - an Oo G 
sBoone**t,- ela sai Booms | a & FRY. | oRathous**} - glows we. B. NOK. er 
Boyden**f ....-- | sCovington t RCH, 
sBudtington**} Des M’s| SEERLEY & CLARK. Attor- eatphamuad ve tg ‘practice. 
Cascade**t ..Dubuque | S oa ee ‘Puloaee Woeees | Siu ELLIOT 
ence ee 6 ag 
Cedar Rapids**t .. Linn | REDMOND) ‘4 STEWART. fe a Re 
aClinton**t ..... Clinton Sas or sLexington**t ..Fayette BAILY D. BERRY. Refers to 
ee recy ** Boott ar HOERSCH. Refers to || Phenix & Third Nat. Bank. 
aDavenp' | omy Davenport bank, city | sLouisville**t. . Jefferson | BURNETT, | BATSON & 
oF event y officer, or mercan- * aie. for oo. Sav, 
Moines**t...Polk | DALE & HARVISON. Refer- uthern an m. National 
qaDes Moines**t ences, Century Savings Bank, || |, ay Bks. and R. G. Dun & Co. 
Citizens National Bank, and || “* = -----++-+-- | DUFFIN, SAPINSKY  & 


Dyersville**t Dubuque 
saEmmetsburg**t P. Alto 


aFairfield**t ... Jefferson 
aForest City**+ Win’go 
aFort Dodge**t Webster 


Johnson 
ee 


slowa City**t 
Keokuk**t 
aMarshalltown* *t 
Marshall 
aMason City**t 
Cerro Gordo 


aMuscatine**t . Musc’ine 


Sheldon**t ....O’Brien 
Sioux City**t Woodb’y 


sTipton®*}....... Cedar 
aWaterloo**t .. Blk. H’k 
aWebster City**+ H’lton 


JOHN E. 


Peoples Savings Bank. 


STIPP & PERRY. Corpora- 


tion and Insurance 
Commercial Collections aa 
es Practice a we 
cialty. Reference, an: 
or business house in the — 


CRAIG T. WRIGHT. General | 


practice. Collections given 
«Bee Rota attention, refer to 
oines National Bank. 


WM. ‘J. OFISHER. Refers to 
eee Nat'l Bank 
E. R. SMI 


BURT J. THOMPSON. 


HELSELL & HELSELL, Dis- | 


trict Attorney for I. C. R. R. 
Co. Ref., First Nat'l Bank. 
OTTO & OTTO. 
CRAIG. 
BINFORD & FARBER. Re- 
fer to First Nat. Bank. 


F A. ONTJES, General Law || 


Practice. ‘Prompt and care- 
ful attention given to the 
business of 
Refers to City Nat'l Bank. 
L. BIHLMEIER, General 
“Practice. Refers to First Nat. 
and First Tr. & Sav. Banks. 
G. A. GIBSON. 
MUNGER, ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 


m-rcial, real-estate and cor- | 


poration law. Collection dept. 
References: First Nat'l and 
Northwestern Nat'l Banks 
and Farmers Loan & Tr. Co. 
JOHN T. MOFFIT 
PICKETT & SWISHER. 
N. BOEYE. 





KANSAS 





aFt. Scott**t. .. Bourbon 


aGirard**+.... Crawford 
sHutchinson**t .Reno 
alndependence**t ‘Mon’ y 
aLarned**t ..... Pawnee 
aLawrence**} ...Douglas 
sPaola**t ........ Miami 


Pittsburg**t .Crawford 
TaTopeka**} ...Shawnee 


iWichita**t .. Sedgwick 


A. M. KEENE 
= G. Dun 
Ft. Scott Banks. 

Cc. A. BURNETT. 

FAIRCHILD & LEWIS. 

P. L. COURTRIGHT. 

W. 

Ww. B. 


non-residents. | 


Reference: || 
& Co., and all 


SHERIDAN, MEUSER & Hi 


SHERIDAN. 
GEO. H. STUESSI. 


MULVANE & GAULT, Mul- | 


vane Bldg. Corporation and 
law. Attorneys 


mercantile 
for the Bank of Topeka. 

J. G. SLONECKER, Attorne: 
for the Missouri, Kansas 


Texas Ry. Co. 
FOULKE,MATSON & WALL, 


Special attention given exam- 
inations of abstracts, fore- 
closing mortgages, title, com- 


mercial and bankrupt law. 
References, 





banker in Wichita. 


any bank or 


|| 
| 
| 
i} 
| 
\ 


aNewport**t . -Campbell | 


aOwensboro**t .. Daviess | 


aPaducah**t McCracken 


DUFFIN, Inter South Bld 
Refers to Union Nat. Bank. 


| HARRISON & HARRISON. 


Norton Bldg. Our Specialt 
Commercial law and collec- 


tions. Refer to Louisville 
Trust Co., Southern Nat'l 
Bank. (Revisers of K 


Laws for the Rand-MeNally 
Bankers’ Directory.) 

SNOW-CHURCH & CO. Legal 
Department. PracticeinState 
and federal court. Desposi- 
tions taken before W.M. Sale. 
Notary Public. Reference: 
Any bank or trust company 
in Louisville, Kentucky. 


iBU RCH. ETERS & 
— NOLLY. General prac- ° 
LOUIS I. INGLEHEART, 


Practice in all courts. Ref. 
Any bank in Owensboro. 


BRADSHAW & BRADSHAW. 








eEuE7—— St. Lan’y 
Patterson**t .St. Mary 


| RICHARDSON 


|H. W. 


.General practice in all ~~. 
Attys. for Mechs. Tr. & 
Sav. Bank 
aPineville**t ......Bell PATTERSON & INGRAM. 
LOUISIANA 
| Berwick*® ...St. Mary | See Franklin. 
|| aFranklin**t ..St. Mary| CAFFERY, QUINTERO & 
BRUMBY. 
Morgan ow". - See Franklin. 
ary 
| aNew Iberia**t® . Iberia | BURKE, BURKE & SMITH. 
| aNew Orleans**t | MERRICK, GENSLER & 
Orleans SCHWARZ, Perrin Bldg. 
Attorneys for Commercial 


Nat'l Bk. and Commercial 
Germania Tr. & Sav. Bk. 
DART, KERNAN & DART, 
837-41 Maison Blanche Bld, 
Attorneys for City Bank, 


and New Orleans Railwey 


& SOULE, 

708 Hibernia Bank Bldg. 

General Practice. Collec- 

tions promptly attended to. 

OBINSON, 226-9 
Hennen es Refer to Ger.- 
Amer. Sav. Bk. & Tr. and 
Peoples Bank & Trust Co. 

| JOH FRANCIS TOBIN 601 
Liverpool London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 
Notary in office. 

LEON 8. HAAS. 

See Franklin. 





MAINE 


GaAugusta**t .Kenneb’c 
diner**t .Kennebeo 


Gar 


ANDREWS & NELSON. 





F. B. LITTLEFIELD. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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Towa and County 


Name 


Town and County 





aPortland**t .Cumber'd 


EBEN WINTHROP FREE- | 


MAN. Union Mutual Build- 
ing. Corporations. General 
Practice. Refers to First 
National Bank 
SETH L. AND SYDNEY B 
LARRABEE. General law 
ractice. Attorneys for 
Jnion Life Dep. & Tr. 


Co 
| VERRILL, HALE & BOOTH. 


Attorneys for Casco Nat. 
and Canal Nat. Banks. 





MARYLAND 
aBaltimore**t Baltimore | 


aCumberland**fAllegany 
aFrederick**} . . Frederick 
sHagerstow n**} 


Washington | 


BENSON & 


BAGBY & BAER, 16 8t. 
Paul Street. Reference: 
Maryland National Bank. 

KARR, 1301 

Fidelity Bldg. Reference: 

Merchants National Bank, 


Drovers & Mechanics Na- | 
tional Bank. 
THOMAS HOWARD EM- 


BERT, Suite 1403 Fidelity 
Bldg. Practice in State and 
Federal Courts, References: 
National Bank of Baltimore, 
O'Neill & Co., and Crane 
Co. Special Department for 
Commercial collections and 
adjustments. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to collec- 
tions. References: National 


Union Bank of Maryland and || 


National Bank of Baltimore. 


E. WALTER ROBINSON. || 


(Manager of the Maryland 
Adjustment Company), 637 
Equitable Bldg. General 
Practice. References: Na- 
tional Bank 
and others on application. 
R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., 
Trust Co. of Maryland. 
WM. W. SOMERVILLE. 
ALBERT S. BROWN. 
McCAULEY 
OUSE. 





MASSACHUSETTS 


Bedford* *t _M iddlesex 


{aBoston**t ,.. Suffolk 


Brookline**t ...Norfolk 


aFall River** .. 
aLowell**t ...Middlesex 
aNew Bedford**t. Bristol 
- Middlesex 
aN’ hampton*°t Hamp’re 


.Bristol 


Newton**t . 


Stoneham**t 
Middlesex 











RALPH S. FICKETT.. ‘Refers 


to the Nat'l Shawmut Bank, 
oston. 
HERBERT L. 
Pemberton Sq. We conduct 
a general law practice. Twen- 
ty-seven years active prac- 
tice in Boston 
H. M. BURTON, 19 Milk St. 
Refer to Federal Trust Co. 
AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 
LINN LANDIS REIST. Refers 
to the Exchange Trust Co., 


oston. 
SLADE & BORDEN. 
neys for Fall River Nat. Bk. 
HAVEN G. HILL. Refers to 
Union National Bank. 
GEORGE E. LILLEY, General 
law practice. 
WILLIAM M. NOBLE. Ad- 
dress 53 State St.. Boston. 
HAMMOND & HAMMOND. 
DANIEL C. MANNING. 
EDW. T. BROADHURST. 
a to any bank in Spring- 


eld. 

RALPH 8. FICKETT. 
Refers to the Nat'l Shaw- 
mut Bank, Boston. 


of Baltimore || 


& HUMRICH- | 


| aJackson**t ... 


BAKER, 20 || 


| aMunising**t 


Attor- | 





aWorcester**® Worcester 


y- 
MAURICE L. 





RECOMMENDED COMMERCIAL ATTORNEYS re d) 


nee nice 


Name 


BENJAMIN THOMAS HIL L 
Collections. Refers to any 


bank in cit: 

KATZ, State 
Mutual Bldg., General Prap. 
tice. Collection Dept. Rej- 
erence: Worcester Trust 
Co. and Merchants National 
Bank. 








Benton Harbor**t. Ber 1 
BerrienSprings* ®¢ . Herr, 
Boyne City**Charlevoix 
Boyne Falls**t 
Charlevoix 
Buchanan*°f . 
Calumet**t ‘Houghton 


Coloma**t ..... Berrien 
aDetroit**t 


Eau Claire**t . . Berrien 
Galien* *t 


Ishpeming**t .Marq’te 


aLudington**t ...Mason 
aMarquette**t Marq’tte 


Memphis**t .. Macomb 
Alger 


Negaunee**t Marquette 


aPort Huron**t .St. Clair 
aSaginaw**t Saginaw 


aSt. Joseph**+.. . Berrien 
Tecumseh**t+. . Lenawee 


Watervliet**t+... Berrien 


. Berrien | 


1} Berrien | 
| aGrand Rapids**t .Kent 


Union | 


.Jackson | 


MICHIGAN iomeie 
| aAdrian**t Ja | BIRD & SAMPSON. 
| aAlpena**t "|. “Alpena | JOSEPH H. COBB. 
| Battle Creek**} Calhoun | LEWIS & PRESCOTT, At. 
torneys for the Old Nationa 
i Bank. 
aBay City**t....... Bay | ROBT. H. LANE. 


WELDON BROS. 

See Benton Harbor. 
HARRIS & RUEGSEGGER 
See Boyne City. 


See St. Joseph. 

GALBRAITH & 
MACK. 

See Benton Harbor. 

BOWEN,DOUGLAS, EAMAN 

| & BARBOUR, 1101-1108 

Ford Bldg. _ Refer to Cen- 

; _ tral Savings Bank. 

| HENRY WUNSCH and ED. 

| WARD F. WUNSCH. Mod- 

| fat Building. Practice in all 
courts. Corporation, insur- 
ance and probate law. Efi- 
cient collection department 
Depositions taken; issue 
commission to either mem- 
ber. Refer to Dime Savings 
Bank, John L. Harper & 
Co., or any Detroit Bank 
(Compilers of the Michigan 
laws for the Rand-MeNally 
Bankers’ Directory.) 

See Benton Harbor. 

See St. Joseph. 

BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 
Commercia! Law and Collec 

| tions. Practice in all Courts. 

WILSON & JOHNSON. 
References: Kent State Bk., 
Grand Rapids Nat. City 
Bank and Michigan Trust Co 

FRANK H. WITHEY. 
(Mail to Marquette) 

FORREST C. BADGLEY. Re- 
fers to any bank in Jackson 

ROBERT J. QUAIL. 

FRANK H. WITHEY. Re 
fers to Marquette Co. Sav. 
Bank. Collects also at Isb- 

ming, Negaunee and 
unising 

FRANK x SCHELL. 

See Marquette. 

FRANK H. WITHEY. 
(Mail to Marquette) 

FRANK R. SCHELL. 

CRANE & CRANE. Refer 

any bank in Saginaw. 

WELDON BROS. 

FRED’K B. WOOD. General 
Law Practice 

See Benton Harbor. 


McCOR- 








MINNESOTA 

aAustin**t ...... Mower| ARTHUR W WRIGHT 
Baudette* ....Beltrami — & MIDDLE 
| aDuluth**t ...St. Louis} RICHARDSON & DAY. Re 
| fer to any bank in Duluth or 
| oC Nat. Bk., St. Paul. 

| aFai t* ..Martin | E. AN 

{Minnespousee} 9749 | Koon, WHELAN & HEMP. 
Hennepin STEAD, Minn. Loan & Trust 


Bldg. Corporation and mer 
cantile law. Trial lawyers in 
court. Attorneys for t 
Northwestern National Bank 
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Town and County 


ee 
jMinneapolis**t_ 
Henne pin | 
continued 





sMoorhead* *t . Clay 
sSt. Paul**t Ramsey 

MISSISSIPPI 
aColumbia**t ...Marion 
GaJackson**t ..... Hinds 
Laurel**t 





aTupelo**t .. 
iWeet Point**t . 


MISSOURI 


Cape Girardeau**+C. G. 
aCarthage*® . Jasper 


Crocker* ®t . Pulaski | 
Dixon**+ Pulaski 
sHuntsville**} Randolph 

ee Miller | 


Kansas City**t Jackson 


CHARLES J. 


TOXEY HALL. 
SILAS 


| DENTON 


\GAGE, LADD & 


Name 


|STEVENS & STEVENS, 625 


Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 
TRYON, 504- 
507 Oneida Bidg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 


EDGAR E. SHARP. 
DURMENT, MOORE & OP- 


PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. 


including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 
Attorneys for North West- 
ern Mutual Life Ins. Co., 
Milwaukee: Penn. Mutual 
Life 'ns. Co., Phila.; Amer 
Nat'l Rank. St Paul. ete. 
Comp'lers of the Minnesota 
laws for the Rand-McNally 
Bankers’ Directory 


W. DAVIS, 
Nat'l Bank Bldg. Attorney 
for the Capital Nat’l Bank 
and the Citizens Sav. Bank 
& Trust Co. Corporation 


— _commercial law a spec- | 


— WELCH. 
ANDE RSON & LONG. 


| J. J. MecCLELLAN. 


ELY, KELSO & MILLER. 


HENRY L. BRIGHT. Collect 


at Alba, Carterville, Jasper, 
news —* Purcell, and 


Due 
ROY “Ww. “REED. 


| See Crocker. 
| B. E. COWHERD. 


See Crocker. 

ASHLEY & GILBERT, 910 
Rialto Bldg. Refer to any 
bank or trust company in 
Kansas City and Strong, 
Sturgis & Co., New York. 


merce Bldg. Reference: Any 
bank or merchant in K. C 
SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and 
United States Trust Co. 
La MORROW, FOX 
& N OORE, First Nat. Bk. 
Bide Refer to any bank or 
— house in Kansas 


| NEW, ‘KENNISH & gr 
HOFF, Lloyd Bidg. Special 
attention to commercial and 


corporation law and pro- | 


ceedings in bankruptcy. 
a, beg any bank in Kan- 


GRANT” ‘I. ROSENZWEIG 
and assistants, 1311-17 
Commerce Bidg. ae | 
years in general practice. 
ee in your section 


onr 
WARN Re “DEAN, McLEOD 
Suite 


& LANGWORTHY, 


1031 Scarritt Bldg. Attor- | 


neve and counselors at law. 


aPrinceton* “+ 


Gen- | 
eral practice in all branches, | 


Town and County 


..Meroer | 


Richland*® ....Pulaski 


aSt. Joseph**t Buchanan 
aSt. Louis**t .St. L. City 


aWaynesville* ..Pulaski 





Name 


IRA B. HYDE & SON. 
See Crocker. 
SPENCER & LANDIS, At- 


torneys for Burnes Nat. Bk. 


| ABBOTT & EDWARDS, 1120 


New Bk. of Com. Bldg. Refer 
to any bank or trust Co. in 
St. Louis. Attorneys for 


R. G. Dun & Co. 
CLAUD D. HALL, 915 Cen 


tral Nat'l Bk. Bldg. General 
Practice State and Federal 
Courts. References: Mech.- 
Am. Nat. Bk. and Judges 
of all Courts in St. Louis. 

See Crocker. 

HENRY L. BRIGHT. 





Capital | 


DUNN, 915 Com- || 





Webb City**t . Jasper 
MONTANA 
“Absarokee* ....Carbon 


sAnaconda**t Deerlodge 
aBig Timber**tSweetGr. 


sButte**t ...Silver Bow | 
Chester**¢ ........ Hill 
aChinook**t . Blaine | 
Columbus**t Yel’owst’e 
Conrad**t.......Teton | 
Corvallis ...... Ravalli 


Cut Bank**f..... Teton | 


Darby 
aDeer Lodge**t ‘Powell | 
Devon**t . 


Bee Columbus. 
. H. TRIPPET. 
JOHN B. SELTERS. 


|BINNARD & RODGER, 


General law practice. Refer 
to any bank in Butte. 


| WM. CHITTICK. 


W. B. SANDS. 


|GEORGE A. WESTOVER. 


D. W. DOYLE. 

See Hamilton. 

IRWIN C. KARTACK. 
See Seatinen 

T. F. SHEA. 


Hill | See Chester. 


aDillon**t “Beaver Head | HENRY G. RODGERS. 


Dixon**t 


Dodson**t | 
Fairview*...... Dawson | 
| aForsyth**t ...Rosebud | 


aFt. Benton* ¢¢Chouteau | 
Galata*® Hil 


aGlasgow**t ...... Valley 
Grantsdale ..... Ravalli | 
aGreat Falls**t .Cascade 
aHamilton**t ...Ravalli 
| STE nn cessces Hill 
JaHelena**t ....L. & C 
Hingham**t ...... Hi 
Hinsdale**t ..... Valley 


Huntley**t Yellowstone 


| ¥.. 2, 
| HENRY S. KLINE. 
| WELLINGTON D. RANKIN, 


aaa Sanders | See Ronan. 
sane Blaine | See Malta. 


JOHN A. BIRD. 
F. V. H. COLLINS. 
H..F. MILLER. 


1 | See Chester. 
| THOMAS DIGNAN. 


See Hamilton. 
R. M. ARMOUR 
SHOUDY. 


Reference: National Bank of 
Montana. (Compiler of the 
laws of Montana for the Rand- 
MeNally Bankers’ Directory.) 


1| See Havre. 


See Glasgow. 
HARRY K. COHEN. 


Inverness**t ...... Hill | See Chester. 

Joplin®*t ......... Hill | See Havre. 

aKalispell**t ..Flathead | CHARLES W. POMEROY. 
Klein**t ..Musselshell | See Roundup. 

Kremlin**t ....... Hill | See Havre. 

Laurel**t. . Yellowstone | W. L. A. CALDER. 
aLewistown**t ...Fergus| BELDEN & DEKALB. 
Malta**} ........ Valley | C. H. STEVENS. 


Medicine Lake*.. —— 
i 


Melstone**t Musselsheli 


Roe > 


oore**t 

Musselshell*°} Mt ishell 
Nashua¥*t ...... — 
Paradise**t ....Sanders 
Park City**+ Stillwater 
Plentywood**{ . .Valley 
PORE, cnn cees Valley 
aRed Lodge**t ..Carbon 
Reedpoint**t 

Sweet Grass 
Ronan* Missoula 


sRoundup**t Musselshell 


Ryegate**t Musselshell 
Stevensville ... 


St. Ignatius**t Missoula 


-Ravalli 


J. A. HEDER. 

See Roundup. 
WOODY & WOODY. 
8. E. PETERSON. 
See Roundup. 

See a anal 

See Plains. 

See Columbus. 


J. J. GUNTHER. 


See Glasgow. 
See Joliet. 
See Columbus. 


A. SUTHERLAND. 
Cc. H. TYLER, 
U. 8S. Commissioner. 
See Roundup. 
See Hamilton. 





See Ronan. 
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Town and wae Name 























RECOMMENDED COMMERCIAL ATTORNEYS ee “ 


Town and County Name 





eo Ravalli | See Hamilton. aBuffalo**t ........ Erie | FREDERICK 0. BISSELL, 
aWhite Sulphur Springs | See Helena. 110 Pearl St. (Dun Bldg). 
*®tMeagher | Collections, commercial] and 
Woodside ...... Ravalli | See Hamilton. -*4 eats. Refers to 
Zortman**t Blaine | See Malta. Co., Third 
os —— os National Bank, Fidelity Tr, 
NEBRASKA 0., Baker, Jones & Co, 
—_—_— ee 5 a a . and The Courier Co. 
aBroken Bow**t .Custer J. R. DEAN. Dansville**t Livingston | | SIRENO F. ADAMS. 
aChadron**t awes | ALBERT W. CRITES. | gElmira**t ....Chemung | TURNER & TURNER. 
aFremont**t ..... Dodge | C.E. ABBOTT. City Attorney. Frankfort**+ Herkimer) H. H. INGHAM. 
aHastings**t .._..Adams | M. A. HARTIGAN, LL. B. aHudson**t ...Columbia | W. J. DE LAMATER. 
GaLincoln**t .Lancaster; BURKETT, WILSON & aKingston**t ..Ulster| JAMES A. BETTS, President 
| BROWN. General practice Kingston Savings Bank. Di- 
in state and federal courts. rector National Ulster Co, 
| References: Any bank or Bank. General practice. 
| wholesale house in Lincoln. He settee eee eees « |WM. D. BRINNIER. 
Norfolk**t....Madison | MAPES & McFARLAND. Newburg**t Orange | WILLIAM CASSEDY 
sOmaha**t ..Douglas| MONTGOMERY, HALL & aNewYork City**t JOSEPH A. ARNOLD and 
YOUNG, 619-629 Omaha N. New York assistants. Rooms 70 and 75, 
Bk. Bldg. Local Attorneys 22 William St. General prac- 
for Marshall Field & Co., tice in all State and Federal 
Chicago. courts. Bankruptcy matters. 
aO'’Neill**¢ ....... = i\J. A. DONOHOE. Collections given assidu- 
aPapillion**t ..... | See South Omaha, Gus atteutiou., Conmiieian 
South Omaha**t D' gine | MONTGOMERY, HALL & carefully executed. Refers to 
| YOUNG, 619-629 Omaha N. || the Farmers Loan & Trust 
Bk. Bldg. Omaha. Local | Co., New York City. 
Attorneys for Marshall Field ae «| JOAB H. BANTON. 1 Lib 
& Co., Chicago ae ety _ ae to Merch. 
—_ ee x. Nat'l Bank, and John 
NEVADA | Boyle & Co. 
sede - = “a - 3 tn sae «“ | BRIESEN & KNAUTH, 49 
aReno**t ..Washoe | J. L VAN DERWERKER noe Attorneys for Knauth, 
: achod & Kihne, bankers. 
NEW HAMPSHIRE GF vedecenatthate: «  |LOUIS F. DOYLE, Trinity 
ye re aea ‘ i : Bldg., 111 Broadway. Attor- 
aKeene**+ . ‘Cheshire PHILIP H. FAULKNER ney for Nat. Park Bk. of 
Manchester**+ Hillsb'ro| THORP & ABBOTT New York. 
aNashua**t Hillsboro) HENRY A. CUTTER. Oe bei ” | ae GROSSMAN & 
an ae a ica tara aaa | RHAUS, 115 Broadway. 
NEW JERSEY General practice in state and 
—_——_———_ — ————- federal courts. Corporation, 
Atlantic City**t Atl’ tic EDMUND Cc. GASKILL, JR. robate, banking, insurance, 
Bordentown**t Burl’t’n| JOHN P. HUTCHINSON ankruptcy Completely 
aCamden** ....Camden| WILSON & CARR. equipped commercial and 
East Orange**t ...Essex | JEROME D. GEDNEY collection departments. 
Hoboken**t ....Hudson| HARTSHORNE, INSLEY & SF dope tiatlos “ |M. 8. & I. S. ISAACS, 52-4 
: LEAKE. | William St. General Practice. 
aJersey City**t .Hudson| BEDLE & KELLOGG, Ex- | Real Estate and Probste 
change Place. ponies matters especially. Refer to 
| and Commercial Columbia Bank and New 
OE reteaieSeigiiala “| HARTSHORNE, INSLEY & York Trust Co. 
| LEAKE. Counsel for Provi- a saree geet “ | GEORGE C. LAY, 46 Cedar 
| dent Institution for Savings. St. Refers to Metropolitan 
aNewark**t ...... Essex| DE WITT & PROVOST. Bk. (Shoe and__ Leather 
| Attorneys for the North branch) and to Stuyvesant 
Ward National Bank. Fish of New York. 
Wis a “ |PITNEY, HARDIN & SKIN- |) ............. “| CHESTER DE WITT PUGS- 
NER. Attorneys for Essex LEY, 27 Pine St. Law editor 
[HYER & ARMSTRONG the Financier 
Rahway**t ..... Union YER ARMS iG “e “ > , 
GaTrenton**t "|. “Mercer | ERWIN E. MARSHALL. Re- |) ves -e0 007° —_—., YALL, = 
| — —— Tr. & Safe | Probate matter. Deposi- 
ae i germ re | tions. Fosesteqmnes and = 
tition suits. Collection de 
NEW MEXICO | om oe ee 2 7 
sAlbuquerque**t J. BENSON NEWELL. racers Nat. Sk. o 
Bernalillo! Commercial Law Practice | _Citizens-Central Nat. Bank. 
Artesia®*} ....... Eddy | J. H. JACKSON. “ «| we tt” SCHENCK & Me 
aCarlsbad**t...... Eddy|BUJAC & BRICE. |} c""""{"*7*%*%r"*" | DAVITT, 111 Broadway. 
aClayton**t ..... Union | See Fast Las Vegas | General practice in New 
aDeming**t ..... .Luna| A. W POLLARD. I | York and New Jersey, spe 
East Las Vegas**t | HUNKER & HUNKER. | | cializing in probate and real 
San Miguel | | estate matters. Refer to 
aLas Cruces**t ...D.Ana| FRANK HERRON. | | Columbia-Knickerbocker 
aRoswell** ..... ‘Chaves | HIRAM M. DOW. | | Trust Co. and the Liberty 
GaSanta Fe**t Santa Fe| CATRON & CATRON. | Nat'l Bank. 
Silver City**t....Grant | C. W. McSHERRY. || saOwego**t ....... Tioga | ANDREWS & ELLIS. 
| | 1 
| || aRochester*t ....Monroe| EDNOR A. MARSH. Refers 
NEW YORK | | to Union, Trust Co. or any 
| | | ank at Rochester. 
GaAlbany**t ....Albany | GEORGE J. HATT, 2d, Albany ge al 
Co. Sav. Bk. Bldg. yee | arr rer SMITH, DeGRAFF, CAS- 
Law Practice. Refers to | TLEMAN & MOSHER, Re 
| N. ¥. State Nat'l Bank. || | = to any bk. in Rochester. 
| (Compiler of New York Laws || Saratoga Springs**t |W. W. KELLY, General law 
for the Rand-MeNally Bank- Saratoga sseshian Special attention 
ers’ Directory.) | given to collections. Refers 
aAuburn**t ....Cayuga| ELDRICH J. WILLIS. Gen- | to the Citizens National 
eral practice. | Bank. 
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Town and County Name | Town and County Name 
salaeite | \| : icant Se = 
et .O ondaga| TRACY, CHAPMAN & | | Bank, Canton Suenging & 
Syracuse “t ” . TRACY. Attorneys for a, Enameling Co., R.G. Dun & 
Merchants National Bank. | Co. 
Py wee ewwewm “| WILSON, COBB & RYAN, Chicago**t ..... Huron | See Norwalk. 


..Rensselaer 


sy .. 
en Oneida 


aUtica**t 


aWatertown**t Jefferson 
Watervliet ‘oF -Albany 


NORTH CAROLINA 


| BETTS & DRAPER. 
MILLER & FINCKE. Attor- 


W. W. KELLEY. 
B. W. KNOWER. 


Attorneys for Third Nat. Bk. 


neys for the Oneida Na- 
tional, Second National, and 
the Savings Bank of Utica. 








svillet® Buncombe|LEE & FORD. Attorneys 
ae for Battery Park Bank. 
aCharlotte**t Mec’lenb’g | C ae R a ON & TALIA- 
sDurham**t.... Durham | ROBERT H. SYKES. 
Kenly**t .Johnston | See Wilson. 





aLexington* + .-Davidson 
sOxford**+ ...Granville | 
q aRaleigh**t Beaiee Wake | 


| 


aWinston-Salem**t 


Forsyth | _ 


| ALLEN J. BARWICK 


WALSER & WALSER. 
G. D. BRUMMITT. 
A. B. ANDREWS, JR. Refers | 


to Citizens National Bank. 
Re- 


|| aCleveland**t Cuyahoga | SQUIRE, 


fers to Citisens National | 
Bank and Heads of State || 
Departments. (Compilerofthe | 
Laws of North Carolina for | 


> = ao. anne Bankers’ 
irector 
LOUIS M. “SWINK. 





NORTH DAKOTA | 


Abercrombie**t Rich!’ d| 
BED cccvsesces Sargent | 
Anamoose**t .McHenry | 
Barney**t.... Richland 
aCarrington* ‘+ Foster 
Christine**t . Richland | 


Colfax**t..... Richland 
aCrosby*® ...... Divide | 
Dogden**t ...McLean | 
Dwight**7.. : Richland | 
Epworth? . ‘Mountrail | 


Fairmount**t -Richland 


aFargo**t Cass | 


Galchutt**t . Richland | 
Geneseo**t .... Sargent 
sGrand Forks**{G'd F’ks | 
Great Bend**t Richland | 
Hankinson**+. Richland | 
Harvey**t ...... Wells | 
Kenmare**t ... 
Lidgerwood**t Richland | 
Lostwood ....Mountrail | 
aMandan**+. ....Morton | 
Mantador**t . Richland 
Mooreton**}.. Richland 
New England* Het’ ger | 





Palermo**t ..Mountrail | 
Plasa**t ..Mountrail | 
Portal**t ..... Burke | 


sStanley**t 2 Mountrail | 


sTowner**+ ... McHenry 
aWahpeton**+ -Richland 
Walcott**} .. .Richland 
White Earth**+ M'ntr’l 
aWilliston**+ . Williams | 
Wimbledon**t . Barnes | G 
Wyndmere**+ . Richland 


See Wahpeton 

a Lidgerwood. 
J. FUNKE. 

a Wahpeton. 

GEO. H. STILLMAN. 

See Wahpeton. 

See Wahpeton. 

GEO. P. HOMNES. 

J. E. WEHR 

See Wahpeton. 

See Stanley. 

See Wahpeton. 

AMBROSE C. LACY. Re- 
fers to Merch. Nat'l Bank. 
(Compiler of the North Dakota 
laws for the Rand-MecNally 
Bankers’ Directory.) 

See Wahpeton. 

See Lidgerwood. 

W. J. MAYER. 

See Lid peaees 

See Wahpeto 

HENRY J. BESSESEN, 

| M. - KEIT 

A. PARSONS. 

See Gear 

E. A RIPLEY. 

See Lidgerwood. 

See Wahpeton. 

CHARLES SIMON. 

See Stanley. 

See Stanley 

C. A. SHERMAN. 

RAY O. MILLER, State’s 
Attorney 

CHRISTIANSON & WEBER. 

DAN R. JONE 

See oe 

See Stanle 

H. W. BRAATELIEN. 

J. CLAUSON. 

Sco Wahpeton. 








OHIO 

aAkron**t ..... Summit | OTIS, BERRY & OTIS, At- 

torneys for the Central 
| Savings & Trust Co. 

Ashtabula**t Ashtabula | MOTT G. SPAULDING, Col- | 
lect at Conneaut. 

Bellevue**+ ..... Huron | See Norwalk. 

«Bucyrus**}...Crawford | J. W. MILLER. Refers to 
First National and Second 
National Banks. 

wanton**t ...... Stark | CLARENCEG. HERBRUCK 





Reference: Geo. D. Harter 


|| aCincinnati**t Hamilton | eT PETERS 


|| YaColumbus**+ Franklin | MORTON, 


& CON- 
OLLY First Nat'l Bk. Bldg. 
Refer to Brighton German 


Co. 
EDWARD H. BRINK, (W. 
Slee Walker, James R. Clark, 
Henry C. Brink, Harold E. 
| Zerfey, John C._Nieporte. 

Fourth National Bk. Bldg. 
| Reference ia any trade center 
| upon request. 

| JOHN O. ECKERT, 1812 

“ | First Nat. Bk. Bldg. Prac- 

tice State and Federal 

| Courts, Refers to Second 
and Atlas National Banks. 

SANDERS & 

DEMPSEY, Leader News 

| Bldg. Attorneys for Bank of 

| Commerce National Asso- 
ciation, and Union Nat. Bk. 

WHITE, JOHNSON & CAN- 
NON & NEFF, 1416 to 1421 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co. 

WING, MYLER & TURNEY 
841 Engineers Bldg. Francis 
J. Wing, formerly judge U. 
8. District Court; & J. Tur- 

| ney, A. J. Schur, D. R. Si 

|} C. V. Liggett, N. B. Gordon 
Wm. Rockwell. General 
practice in all courts. Com- 
mercial law a specialty. Re- 
ference: Cleveland Nat'l Bk., 
Union Nat’l Bk., Commercial 


Nat’l Bk. 
IRVINE «& 
| BLANCHARD, 8 East Long 
St. Refer to Huntington wee 
= a State Sav. Bk. & 


| GOTTSCHALL & TURNER. 
| LAFAYETTE M. KYES. 


aDayton**t Montgomery 
East Palestine**t 


Columbiana | 
aElyria**t ....... Lorain | E.G.,H.C.&T.C. JOHNSON. 
Frederickst’n**t . . Knox | P. .. WILKINS. 
Greenwich**t ...Huron | See Norwalk. 
MIE gvcscvcien Allen | WM. L. PARMENTER. 
|| aMarietta**t...... Wash. | C. H. DANFORD 
| aMarion **t . Marion L. B. McNEAL. Refers to 


| Marion Nat’l Bank. 
| Monroeville**t ..Huron | 
aNewark**t Licking | 
New London**}+ .Huron 
NorthFairfield**t Huron 
. McKNIGHT. Refer- 


See Norwalk 
JONES & JONES. 
See Norwalk. 
See Norwalk. 





aNorwalk**f ..... Huron 

| | @nces: All Norwalk Banks. 

|| Plymouth**{ Richland | See Norwalk. 

1; sToledo**t ........ Lucas | FRITSCHE, KRUSE & WIN- 

| CHESTER, Spitzer Bldg. 

Refer to Home Savings 

| GEORGE B. ORWIG, 7 Pro- 
duce Exchange. Refers to 

| any bank in Toledo. 

| Wakeman**t ....Huron | See Norwalk. 

aYoungstown**} Mah'g | McKAIN & OHL. General 








| civil practice. Collection 
| dept. Refers to any bank 
| in the city. 
OKLAHOMA 
|; aAlva**t ........ Woods | . Ww. SNODDY. 
| sArdmore**t . Carter | iE D, ee 

i aChickasha**}.. - ,Grady | THOS. B, LOSEY 

Cleveland**t...Pawnee | G. W. GOODWIN. 

Clinton**+...... Custer} BURNETTE, AUSTIN & 
| LDEN. Collections. 
H aCordell**t..... Washita| BURNETTE, AUSTIN & 


| HOLDEN. Collections. 
| aBl Reno**t ..Canadian| BABCOCK & TREVATHAN. 


aPairview**t ..... Major | FRANK L. WELLS 
Frederick**}....Tilman | AHERN & SEARCY. 
GaGuthrie** ..... n|C. G. er 


Reference: State Nat'l Bank. 
sLawton**? ..Comanche | STEVENS & MYERS. 





Loga 
| aHoldenville**t “Hughes | JOHNSON & 
| 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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*Money Order Office. 


*Express Office. 


Telegraph Station. {State Capital. 


Town and County 


Name 


sMuskogee**t Muskogee PFENDLER & BROWN. 





State and Federal Court 
Practice. Fully equipped 
commercial department for 
handling 





adjustments in 
\3. HOLLAND. 
Norman**t.. Cleveland | - s 
sOklahoma**t Oklah’ma | T. F. McMECHAN. 
aPerry**t ....... Noble | H. E. ST. CLAIR. 
a, Lincoln | TO OR WOOD. ARD 
* ? 

SOY anen exes oan Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 

| Corporation, Bankruptcy and 
Real Estate Matters ean 
| Special Attention. 
aWalter*% ....... Cotton | AMIL H. JAPP. 
Watonga**}..... Blaine} WARRINGTON & PUDER- 
| aoe 
OREGON ee 
aAstoria**t ip oneea Clatsop | EDWARD E. GRAY. 
aEugene**t ....... Lane | L. M. TRAVIS. 


Independence**t ..Polk | B. F. SWOPE. 


«Klamath Falls**t 
Klamath 
aLa Grande**t . 


| E. L. ELLIOTT. 


Union | R. J. GREEN. 


North Powder**t Union | See La Grande. 


aPortland**t 
Multnomah 


“ “ 


aThe Dalles**t .. 
__ PENNSYLVANIA 
sAllentown**t 
Altoona**t 
aButler**t 


| BEACH, SIMON & NELSON. 
Refer to Security Savings 
& Trust Co. 


| JAYNE & O’BRYON, Jour- 


.Wasco F. W. 


'. Lehigh | FRANK JACOBS. 
miaca! Blair | WM. S. HAMMOND. 


sities Butler | one H. MILLER. 
aChambersb’g**t F’klin| JOHN W 


nal Bidg., 
Reference; 
Sav. Bank and Portland Tr. 


Co. 

|PLATT & PLATT. Counsel 
for Lumbermen’s Nat. Bk. 

WILSON. _ 


General Practice. 





HOKE. 


Dillsburg**t ..... York | LOGAN & LOGAN. Refer to 
| Dillsburg National Bank. 
aEaston**t ..North’pton| KIRKPATRICK & MAX- 
WE 
GY sesceseces Erie | J. M. SHERWIN AND W. 
=" CARROLL. 
Fayette City**tFayette | G. CHORPENNING. 


aFranklin* ®t. 


- Venango How _. 


BLAIR. 


{aHarrisburg**t D’phin | JOB J. Spaee 


aHuntingdon**t 
Huntingdon 


Johnstown **+ Cambria | an ing ROSE, Collec- | 


| 


THOS. F. BAILEY. 


tion D 


aLancaster**t Lancaster | COYLE - ‘KELLER, Attor- 


neys for red Nat'l Bk. 


aNorristown**t Montg’y | E. L. HALLM 
aPhiladelphia**t ..Phila.| A. J. & L. J. BAMBERGER, 


(Bamberger & Moise), 604- 
609 Morris Bldg., 1421 Chest- 
nut St. Banking, Insurance, 
Corporation an ‘Commerciai 


Law. References: Land Title i 


& Tr.Co.,Fourth St. Nat'l Bk. 


io RON & HAMMOND, 620- | 


623 Stephen Girard Bldg., 
21 So. 12th Street. 


Federal Court 
Trial of Causes. 
| tion, Commercial and Pro- 
| bate Law. Bankruptcy Prac- 
| tice. Depositions taken. 
Issue Commissions to G. 


Practice. 


Lawrence Pape, Notary Pub- || 
Collection Department | 


lic. 
established 1891. G. Law- 
rence Pape, George T. Schteder 
David R. Byron. References: 
Market Street Nat'l Bk., 
Continental-Equitable Title 


and Trust Co., Philadelphia, | 


Lincoln Tr. Co., Chicago. 
Others in any line on appli- 
cation. 


Lav |! 
Department: Robert J. Byron | 
A. S. Longbottom. State and | 


Corpora- | 


RECOMMENDED COMMERCIAL ATTORNEYS deuninn d) 


Town and County | 


aPhiladelphia**t . 
continued 


Phila. 


“ ry 


Com’! Trust & | 


Philipsburg**t . Center | 
aPitteburgh**t Allegheny 


aReading**t 
aScranton**t 
| Lackawanna 


. Berks 


Sharon**{ ..... Mercer 
Shenandoah* "he | L 


uylkill 
aWashington**t Ws ash. | 


aWest Chester**+ ~ ster | 
asYork**t York | | 


| 
| 


PHILIPPINE ISLANDS | 
MS oe 


~ RHODE ISLAND | 


q aProvidence**t Prov'ce 





|J. HOWARD REBER, 


| WOLFSON 


BARNEY 


Name 


| CARR, BEGGS & STEIN. 
METZ, 603 Bailey Bl 

Reference: Provident ioe 
& Trust Co., Philadelphia. 

| E- CLARK FREEMAN, 424 
Hale Bldg. Commercial 
collections. References: 
American Radiator Co., Chi- 
cago; Garrett- Buchanan Co., 
Philadelphia; Haskins Glass 
Co., Wheeling, W. Va. 
H. B. Smith Co., Westfield: 
Mass.; Hunter & Dickson 
Co., Philadelphia; J. L. 
Mott Iron Works, New York; 
Kennedy Valve Mfg. Co., 
Elmira, N. Pittsburgh 
Lamp, Brass & Glass Co. 
Pittsburgh; S. F. Bowser & 
Co., Fort Wayne, Ind.; 
Tower e. & Novelty Co., 
New York 


| SAMUEL W. COOPER, 1200 


Betz Bldg. Corporation, 
Commercial, and Probate 
Law. Attorneys for R. G. 
Dun & Co., and refers to 
them at any office. 
| LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyers 
Collections. References; 
Fourth St. National Bank, 
Land Title & Trust Co. 
1001 


Chestnut St. Commercial 
Dept. Handle any class of 
litigation. _All law lists. 

GEO. W. ZEIGLER. 

| ALPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handling collee- 
tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav. 
Bk., Washington Tr.Co., and 
a. Side Trust Company. 
B. & J. B. STEVENS. 

EREDERICK E. _SCOTT, 
Mears ~~ Refers to 
Scranton Sav. B 


| ank. 
| THOMAS F. WELLS, Peoples 


Bk. Bldg. 
ton Trust Co. 
C. LEFFINGWELL. 
. B. EDWARDS. 


McILVAINE, Laas & 
McCREIGHT 

c.R. ba ey 

LOGAN & LOGAN. 
in local courts and 
courts. Reference: First and 
_ Central Nat'l Banks 


Refers to Scran- 


Practice 
8 


& » WOLFSON. 
Attorneys for International 
Banking Corporation. 


& LEE. — General 
Practice. References: D- 
dustrial Trust Company, 
Western Union Telegraph 
Company, Joslin Manufac- 


turing Company, Brad- 
street's and Hubbell’s. 
WILSON, GARDNER_ & 


CHURCHILL, Turks Head 
Bldg. General Practice in all 
State and Federal Courts. 
No matters accepted involv- 
ing less than five hun 
dollars. 
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| 


dence | 





Woonsocket**t 
Provi 





SOUTH CAROLINA 


Anderson* ®t. . Anderson | 

“Bavesbura*t Lexington | 
ti 

— Charleston | | 





oe 


ee RS RD SE 


terfield*® 
a" 


} qaColumbia**t Richland | 

¢ 

me aConway**t . Horry 

| Easley**t ...-- Pickens 
Mullins**t...... Marion 


sSpartanburg**t Sp’nb’g 


SOUTH DAKOTA 


Faith**t ...... 
aMitchell**t ....Davison 


sRapid City**+t Pen’ton 
Sinai*® Brookings 


sSioux Falls**t 


-Meade 


WILLIAM G. RICH. Refers 
to Industrial Trust Co. 


J. M. PAGET. 
BARRETT JONES. 


MORDECAI & GADSDEN | 


& RUTLEDGE. Counsel for 
State Savings Bank. Coun- 
sel in South Carolina for | 
Association of Life Insurance 
Presidents, New York City; | 
American Bonding Co. of 
Baltimore; Armour & | 
and Swift & Co., Chicago; | 
Standard Oil Co., New York; 
Division counsel of Atlantic 
Coast Line R. R. Co. Refer 
toany bank in Charleston. 
Cable address, ‘*Mordcai- 
| __gad.’’ Long dist. telephone. 
|H ENNA & HUNLEY. 


BARRON, McKAY, FRIER- | 
SON & MOFFATT, Refer to 
| the Nat. Loan & Exchange 
Bank or any other bank in 
Columbia. 

H. H. WOODWARD. 

| JOS. E. LEACH. 

HOYT McMILLAN. 

| JAMES C. OTTS. Practice 
in state and federal courts. 
| Reference: 
| merce. 


THOMAS R. NELSON. 
SPANGLER & HANEY. 


BUELL, GARDNER & DENU 
See Brookings. 


BAILEY & VOORHEES, 


Co. || 


Bank of Com- |} 

















# 
\. Minnehaha Attorneys for Sioux Falls | 
yf. Nat. Bank, . _Tele- 
d graph Co., lil. Cen. R. R. Co. 
y. American’ Surety Co., and 
R. G. D Co. 
‘ sWatertown**t Cod’ton|HANTEN & HANTEN. 
| Practice in all courts. 
es White River ..Mellette | C. E. KELL. 
D- sWinner**t ......Tripp | See White River. 
7 OWL accesnc Mellette | See White River. 
TENNESSEE ee 
&e } 
; Bristol**t . Sullivan} ROBERTS & ROBERTS. 
: j Refer to First and Dominion 
oe | National Banks. 
& sChattanooga**t COOKE, SWANEY & HOPE. 
’ Hamilton | Attorneys for the Southern Ry. 
— Co. Refer to First Nat. Bank. 
iJackson**t ...Madison | CLAIRE B. NEWMAN. 
yN. sKnoxville**t ..Knox| LUCKY & ANDREWS. Re- 
nal fer to Central Tr. and Knick- 
' erbocker Tr. Co's of N. Y. 
— and Tenn. Nat’l Bank of | 
fae : Knoxville. 
eral «Memphis**t ...Shelby|CHARLES 8S. DASHIELL, 
Ine F 1109-1114 Central Bank 
sny, Bldg. Refer to any bank 
apb t in Memphia. 
fac | tNashville**t Davidson| WALTER STOKES, McGa- 
rad- z vock Bldg. Attorney for 
; | FirstSavings Bank & Tr. Co 
é | | Compiler of the Tennessee 
jens laws for the Rand-McNally 
a | Bankers’ Directory. | 
od sPulaski**t Giles | J. D. WOODWARD. 
dred Union City**t ...Obion | J. A. WHIPPLE. 


sCounty Seat. 











aAbilene** t 


aBallinger**t .. 
aBeaumont**t Jefferson 


| 

| sHaskell*¥*t ... Haskell | 
Higgins**t .. Lipscomb 
Honey Grove**t Fannin 
aHouston**t ..... Harris 
Kenedy**t .. Karnes 
aMcKinney**t .. ..Collin 

Mexia**+ ... Limestone | 

aMt. Vernon**t Franklin | 

aPecos**t ..... Reeves | 

Saltillo**ft..... Hopkins | 


| aSan Saba* .. 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


Name 





TEXAS 


Taylor 


. Runnels | 


SCARBOROUGH & HICK- 
MAN, CK 


WADE & DOSS. 
SMITH, 


CRAWFORD & 
SONFIELD, General law 
practice in all courts. Attor- 


neys for Gulf Nat'l Bank. 
| Collection dept. 
aBrownsville**t Cameron | J. T. CANALES. 
aChildress**t . .Childress > ne ON. 
aCorpusChristi**t+ Nueces | E. SCOT 
aDalhart**t ....Dallam ELivPORD TRRALY and W. 
B. CHAUNCEY. 
aDallas**+ ..... ‘. Dallas | COCKRELL, GRAY & 
McBRIDE, Attorneys for 
: Dallas Trust & Savings Bk. 
aDel Rio**t . int | BOGGESS & SMITH. 
aE] Paso**t ....El Paso | LOOMIS & KNOLLEN- 
BERG. General practice. 
Collections. Refer to any 


aFort Worth**t Tarrant 


aGalveston**t Galveston 


aSan Antonio**t Bexar | 


| 
| 
San Saba 


aSweetwater**f .Nolan | 


Texarkana**t ...Bowie | 
aUvalde**t ..... Uvalde | 
aWaco**t.... McLennan 


bank in the city 


| J.C. TERRELL, Stripling Bldg. 


Refer to Am. and Ft. Worth 


Nat. Bk. 
| MANN & BAKER. Att’ys for 


Texas Guarantee & Tr. Co. 
H. G. McCONNELL. 
ADKINS & SEWELL. 


JAMES M. BALDWIN. 


COLE, WILSON & COLE, 
General practice in all State 
and Federal courts. _Refer- 
ence: Union National Bank 
and South-Texas Com’! Nat’l 
Bank. 


JOHN W. THAMES. 
JAMES M. MUSE. 
WwW. M. WHITE. 

L. W. DAVIDSON. 
J. W. PARKER. 

See Mt. Vernon. 


R. P. INGRUM, Rooms 282- 
233 Moore Bldg. Refer to 
Frost Nat. Bank. 


|TERRELL & TERRELL. 


Central Tr. Bldg. Reference: 
Central Tr. Co. or any rep- 
utable business man of this 
city. 

WALKER & BURLESON. 
Refer to Ward, Murray & Co. 


A. W. CHRISTIAN. 


| WILLIAM H. ARNOLD. 


G. B. FENLEY. 
| HARRY P. JORDAN, Amic- 





able Bldg. Banking, corpora- 
tion law, etc. Collections. 
Reference: Any Bank in 
| Waco, Texas. 
aWichita Falls**¢Wichita | HUFF, MARTIN & BUL- 
LINGTON. 
Winfield*®....... Titus | See Mt. Vernon. 
UTAH 





GaSalt Lake ae teh 
alt Lake 


BOOTH, LEE, BADGER, 
RICH & PARKE. Refer to 
Nat. Bk. of the Republic. 





VERMONT 





JaMontpelier**t ..Wash. 


VIRGINIA 


| THERIAULT & HUNT. 





Bristol**¢ .Washington | 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 








*Express Office. 





?Telegraph Station. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


{State Capital. 


Town and County 


aCharlottesville**t | 
Albemarle | 
Lynchburg**t Campbell | 


aManassas**t 
Prince William 
Norfolk**t ....Norfolk | 
Norton®e} .... 50:5. Wise 


aPortsmouth**t Norfolk 
GaRichmond**t Henrico | 


“ 


aStaunton**t ..Augusta 


aWoodstock **¢ .Sh’doah | 


| WHITE & LONG. 


Name 


KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. | 

| 


| H. THORNTON DAVIES. 


O. L. SHACKLEFORD. Refers | 
to Nat. Bk. of Commerce. | 


JOHN ROBERTS. |} 


O. L. SHACKLEFORD. 

HOWARD L. ANDERSON. | 
Refers to Nat. State 
City Bank. 

BLOOMBERG & HUTZLER, | 
Virginia Ry. & Power Bldg. 
Corporation, commercial 


banking and real estate law. || 


Attorneys for Central Nat'l 


ank. ! 

HENRY R. MILLER. Refer- | 
ences: R. G. Dun & Co.; 
Virginia Tr. Co.; Lewis 
Ginter Land & Improve- 

ment Co.; Planters Nat. Bk. | 


& || 


| sHuntington**t . Cabell | 


and Wortendyke Mfg. Co. |! 


HILL MONTAGUE. _ Refers | 
to any Richmond bank or | 


business house. \| 


ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. Collections. 

WILLIAMS & BROTHER. 





WASHINGTON 


Aberdeen* ®t. ..Chehalis 
Arlington**t Snoh’mish 


Auburn?¢t ....... King 
Centralia**t ..... Lewis 
aChehalis**} .... |. Lewis | 
aColville**t . Stevens 


aDayton**+...Columbia 
aEverett**t .Snohomish 


Hillyard**t ...Spokane 
aKalama**f.....Cowlits 
Kennewick*® . .. Benton 
TROBE og oie vn.0 0:3 Ki 


ing 
Leavenworth**+ .Chelan 


aNorth Yakima**t 
Yakima 
GaOlympia**t .Thurston 
aProsser**t...... Benton 
Puyallup**t..... Pierce 
Raymond**t... . Pacific 
Richland*...... Benton 
sSeattle**t ........ King 


Snohomish**t . Snoho’sh 
aSouth Bend**+. . Pacific 
aSpokane**t ...Spokane 


Sunnyside**t. .. Yakima 
Toppenish**t .. Yakima 
aVancouver**t .. .Clarke 





aWalla Walla**t 
Walla Walla 


aCounty Seat. 


*Money Order Office. 


BONER & BONER. 
L. N. JONES. 
CHURCHILL & DAVIS. | 
O. T. WEDMARK. | 
A. A. HULL, General Practice. 
STULL, WENTZ & BAILEY. 
ROY R. CAHILL, 

LOUIS A. MERRICK. 

S. L. AMERICUS. | 


IMUS & GORE. i] 


MOULTON & HENDERSON. 
CHURCHILL & DAVIS. 
E. H. FOX. | 
WILSON, HATFIELD & 
DONNELLY. Commercial | 
law. Collection Department. | 
CHARLES D. KING. 
LINN & BOYLE. 
FRANK D. DAVIS. | 
ROBERT G. CHAMBERS. | 
See Kennewick. 





BEECHLER & BATCHELOR || 


New York Block. Practice 
in all Courts. Depositions | 
and Collections. | 

BYERS & BYERS. Refer- 
ences: Judges of the State 
Supreme Court. Attorneys 
for San Juan Co. Bk., 
Friday Harbor, Wash. | 

Ww. D. LAMBUTH. 
Block. Refer to any Seattle 
Bank. 

PRESTON & THORGRIM- 
SON. Lowman Bldg. Refer 
to the Seattle National Bank. 

E. W. KLEIN 


BOND & EDDY. \| 


MeWILLIAMS & WELLER, 
Hutton Bldg. Refer by per- 
mission to the Old National 
Bank and the Washington 
Trust Co., of Spokane. Com- 
pilers of the laws for the 
Rand-MecNally Bankers’ Di- 


rectory. 
O. L. BOOSE. 
D. H. BONSTED. 
McMASTER, HALL & 
DROWLEY. 


REYNOLDS & BOND. Refer 


Pacific || 





to any bank in city. 





*Express Office. 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 


Town and County 


| saWenatchee**t. ..Chelan | 


White Bluffs*... Benton 


WEST VIRGINIA 


Name 

| 
LUDINGTON & SHINER. 
| See Kennewick. 





GaCharleston**t 
Kanawha 


aClarksburg**t Harrison | 


aLewisburg*t Greenbrier | 


sMorgantown**t 
Monongalia 
aParkersburg**t ..Wood 


aPoint Pleasant**} Ma’n 
aWheeling**t 


aWilliamson**t ..Mingo 


WISCONSIN 
aBaraboo**t 


Delavan**t...Walworth 
aElkhorn**t .Walworth 
aJanesville**t ..... Rock 


aLa Crosse**t La Crosse 
Lyons*® ..... 
{aMadison**t 


Walworth 
....-Dane 


aMilwaukee**t 
Milwaukee 


| BROWN, JACKSON & 
KNIGHT. James F. Brown, 
Malcolm Jackson, Edward W. 
Knight, V. L. Black, John 
Wehrle, Angus W. McDonald, 
George S. Couch, Jr., O. P. 
Fitzgerald, Jr. Attorneys for 
Kanawha Valley Bank. 
| MOLLOHAN, McCLINTIC & 
| MATHEWS. General prac- 
tice; bank and corporation 
law. Attorneys for Citize 
Nat. Bk. and B. & O. R. R. 
| DAVIS, SWARTZ & 
|; TEMPLEMAN. 
ENSLOW, FITZPATRICK, 
ALDERSON & BAKER. 
General practice. Reference: 
Huntington National Bank. 
S. N. PACE. 
EDGAR B. STEWART. 


| MERRICK & SMITH, Attor- 
neys for Central Banking 
and Security Co. 


J. S. SPENCER. 


| GEORGE J. ROGERS. Refers 
| to National Exchange Bank 
and Peoples Bank. 


|SHEPPARD, GOODY- 
KOONTZ & SCHERR. 


BENTLEY, 
HILL. 


EDWARD MORRISSEY. 
|W. C. NORTON. 


| JEFFRIS, MOUAT, OEST- 
| REICH & AVERY. 


JESSE E. HIGBEE._ Refer- 
ence: Batavian Nat'l Bank. 


See Delavan. 

| KELSEY & CADY. 

OLIN, BUTLER & CUR- 
KEET. 


KELLEY & 


BLOODGOOD, KEMPER & 
BLOODGOOD, Mitchell 
Bldg. References: Mil- 
waukee: Any bank or Trust 
Company. New York: Met- 
ropolitan Life Ins. Co. 
Chicago: Harris Tr. & Sav. 
Bank. Philadelphia: Simp- 
son & Brown. Boston: 
Choate, Hall & Stewart; 
Massachusetts Bonding & 
Insurance Co. _ Cincinnati: 
Frieburg & Workum._ Balti- 
more: United States Fidelity 
& Guaranty Co. St. Louis: 
Samuel Cupples Woodenware 
Co. Cleveland: M. A. Hanna 
& Sons. Detroit: George H. 
Russell, Pres. State Savings 
Bank. Pittsburg: Pittsburg 
Plate Glass Co. 

MARSHUTZ & HOFFMAN 
1115-20 Wells Bldg. Corpo 
ration and Bank Counsel. 
Attorneys for First Nat. Bk. 

GEORGE E. MORTON, 804- 
806 Majestic Bldg. Refers to 
First Nat’! Bank, Merchante 
& Manufacturers Bank and 
First Sav. & Tr. Co. 





———————— 
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Station. {State Capital 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 














Town and County ee 
kee*® QUARLES, SPENCE & 
aMilwaukee**t Milwaukee | QUARLES, Sentinel Build- 
continued ing. Attorneys for Mer- 


aOshkosh**t Winnebago 
Plymouth**t Sheb’gan 
aRacine**t Racine 
aStevens Point**t Po’ge 
Troy Center**t Wal’th 
Walworth**t Walworth 
aWaukesha**t Waukesha 
Williams Bay**t Wal’th 


chants & Manufacturers Bk., 
Standard Oil Co., Pabst 
Brewing Co., Wisconsin Trust 
Co., Swift & Co., National 
Packing Co., Aetna Insurance 
Co., Employers Liability Co., 
Internatl. Steam Pump Co., 
J. I. Case Plow Works, Na- 
tional Biscuit Co., 
A. Johnston Co., Bucyrus 
Co., ete. 

WILLIAMS & WILLIAMS. 

M. C. MEAD. 

GITTINGS & JANECKY. 

FISHER,HANNA & CASHIN 

See Whitewater. 

See Delavan. 

VERNON H. TICHENOR. 

See Delavan. 





WYOMING 


GaCheyenne**t Laramie 


aWheatland**t ...Platte 


ALBERTA 


Calgary**t ....Calgary 


Cardston*® ....Alberta 
Edmonton**t Edmont’n 


WM.C.KINKEAD. General 
law practice. Rewiser of the 


laws for the Rand-MeNally 


Bankers’ Directory. 
KLINE & NATWICK. 


LOUGHEED, BENNETT, 
McLAWS & COMPANY. 
SHORT, ROSS & SELWOOD. 


C. E. CAMERON. 
HYNDMAN & HYNDMAN. 





BRITISH COLUMBIA 


Vancouver**t 
City of Vancouver 


{Victoria**t .. Victoria 


MANITOBA 


{Winnipeg**t Winnipeg 





_NEW BRUNSWICK — 


MATHESON & CARTER, 
Old Safe Block. Barristers, 
Solicitors, Notary. Also of 
the Bar of Manitoba, Sask- 
atchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 


BARNARD, ROBERTSON, 


HEISTERMAN & TAIT. 
Barristers, Solicitors, etc. 


RICHARDS, SWEATMAN, 
KEMP & FILLMORE, Sol- 
icitors for the Royal ‘Bank 
of Canada. 

MACHRAY, SHARPE, DEN- 
NISTOUN LOCKE & 
CRAWLEY, special atten- 
tion to commercial laws and 
collections. Solicitors for 
Molsons Bank and the Can. 
Bk. of Com. 

TUPPER, TUPPER, Mc- 
TAVISH & CO., Solicitors 
for The Bank of Montreal. 














St. John** ..St. John BARNHILL, EWING & SAN- 
FORD. 
NOVA SCOTIA 
THalifax**+ .... Halifax 


a. WHITMAN B. A.,; 





. Reins to Repel 
Bk. of Canada. _ 


Robert | | 


nl 














Town and County Name 
ONTARIO ° 

Napanee**t ...Lennox| W. G. WILSON. 

Ottawa**t . Ottawa | SMITH & DUNLEVIE. 

Toronto**t ...Toronto| BLAKE, LASH, ANGLIN & 
CASSELS. Solicitors for 
the Canadian of 
Commerce. 


A. F. LOBB, Solicitor. Gen- 
eral law practice. 

RYCKMAN, MACINNES & 
MACKENZIE. Solicitors 
for the Molsons Bank. 





PRINCE EDWARD ISLAND 
{Charlottetown* + Pr’ce 


QUEBEC 
Montreal**t Hochelaga 


McLEOD & BENTLEY. 


FLEET. JMCoN 
PHEL & BOVEY. At- 
torneys ~al the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 
KAVANAGH, LAJOIE & 
LACOSTE. Provincial Bk. 
Building. Collection de- 
artment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 


Canada, etc. 

McGIBBON, RAIN 
MITCHELL & CASGRAIN. 

CASGRAIN, MITCHELL, 

| McDOUGALL & CREEL- 

MAN, Royal Trust Bldg. 

Solicitors for the Pullman 














Co., Reference: Canadian 

Consolidated Rubber Co., - 
Ltd. em Holden Mc- 

Creadv, Ltd. 

TQuebec**t . Quebec PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris 
ters. Attorneys for 
Banque Nationale and the 
Quebec Ry. Light, Heat & 
Power Co. 

SASKATCHEWAN 
Battleford**t...... Sask. | W. LAURIE 
Regina**t ALLAN, GORDON, BRYANT 
Assiniboia West & GORDON. General 
Practice. 
MEXICO 





Mexico City..... D. F. 


WILSON & BAZ, Mutual Life 
Building. General practi- 
tioners. Especial attention 
is given to corporation mat- 
ters and American invest- 
mentsin Mexico. Attorneys 
for Mexico City Banking 
Company, A. 








FOREIGN 





FRANCE 
Sone Dept. Seine 


DONALD HARPER, WAL- 
TER V. R. BERRY, and 
BENJAMIN H. CONNER, 
Attorneys-at-Law, 32 Ave- 
nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American Em- 
bassy, 18 Avenue Kleber, 
Paris; Morgan, o> = « 
Company, 31 oe 
mann, ‘aris; Munroe ." 
aeene, © sae Scribe, Paris; 
O’Brien, Boardman & Platt, 
— Street, New York 

ty. 
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Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


County Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph 


Station. {State Capital. 
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